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| Credit is the expression of trust—the 
x belief in a man’s ability to meet his 
| In business, as 
in all human relations, trust is the in- 
spiration to large accomplishments. a 


To a merchant, credit is largely a 
matter of rating and collections. 
to the Banker, in the financing of 
credit must be an exact 
Only on facts, 
from, and supported by figures, may 
the Banker safely extend the credit 
your 


Safety is the new law of business 
The Banker 


ERNST & ERNST 


| AUDITS—SYSTEMS—TAX SERVICE 
iCHMOND 
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judge. 


But 


deducted 


your 
welfare, 


is the in scope. 


The Law of Credit 


Your facts and your figures 
are his guides—his only laws. 


Thru monthly Balance Sheets, Oper- 
ating Statements and, above all, thru 
well-planned Business 
showing close observance and fre- 
quent checking, you make the laws 
which your Banker must obey in 
granting credit. 


In this connection ERNST & ERNST 
offer a superior service—applied to 
particular 
thoroughly versed in the principles 
of Accounting and Cost Finding, 
with long experience in many and 
varied lines of business, nation-wide 


Budget, 


business by men 
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Big Wool Clip Last Year 
OOL production last year totaled 223,610,- 
000 pounds, the United States Depart- 
ment of Agriculture estimates. This was an 
increase of 1,050,000 pounds over the 1922 
production, due partly to a larger number of 
sheep and to an increase of three-tenths of a 
pound in the average fleece weight, which 
reached 7.3 pounds. 
Texas leads the States as a wool producer, 
with 19,700,000 pounds. Wyoming was next, 


with 18,800,000 pounds : Montana had 17,775,- 
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000 pounds, and Utah 17,210,000 pounds. 


Idaho produced 15,455,000 pounds, Ohio 14,- 
313,000 pounds, California 14,181,000 pounds, 
and Oregon 13,200,000 pounds. In the lead- 
ing producing States, wool is mostly a range 
product, except in Ohio, where it is a product 
of the farm without the range. 

The department’s first estimate of the mo- 
hair clip is 8,651,000 pounds for 1923, as 
compared with 6,532,000 pounds in the census 
year 1919. Most of the mohair clip of 1923 
was in Texas, for which State the estimate is 
7,100,00 pounds. 


Russian Food Supply Low 


} 





EVPORTS of grain shortages in some parts | 
of Russia indicate that the Soviet Govern- | 


ment requisitions for export may have unduly 
reduced the food supplies of the Russian 
people, says the United States Department of 
Agriculture in its monthly review of world 
agriculture issued recently. It is estimated 
that at least 75 per cent. of the available 
surplus of Russian wheat and rye has been 
exported. 

The Argentine wheat harvest was prac- 
tically completed in January and the crop is 
now estimated at 259,000,000 bushels, an in- 
crease of 10,000,000 bushels over the prelim- 
inary forecasts, the department says. The 
final estimate for the 1922-23 crop was 189,- 
000.000 bushels. 
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Continuously heavy exports of bacon, hams 
and lard from the United States have tended 
to weaken the foreign prices for these prod- 
ucts, the department says. English prices of 
American bacon and hams declined during 
January, and lard prices in British markets 
dropped two cents per pound during the month. 

Stabilization of German currency is stated 
to have “decreased, at least temporarily, the 
demand for foreign food products. Stocks held 
through fear of famine are being consumed. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





q_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-indemnity Co. 


of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. PF. McPADDEN, President 
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THE WEEK 


ITH conservatism still the predominant sentiment, 

a rapid growth of business is not to be expected. 
March opened with a number of favorable indications, 
but conditions remain uneven and there has been no 
change from the policy of buying only as the need arises. 
The disinelination to extend commitments very far into 
the future is general, yet progress this year, if irregular, 
has been on a solid basis. There is an absence of spec- 
ulative operations even in lines where the largest gains 
are seen, as in the steel industry, and the stability of 
most commodity prices is an encouraging phase. Easing 
in some manufactured goods has come because of a 
lagging demand, or because of declines in raw materials, 
but that there has been less than the usual price un- 
settlement is shown by the slight variations in DuN’s 
Index Number. With a close balance between produc- 
tion and consumption, most markets are holding steady, 
and buyers are not influenced now, as they were at this 
time last year, by fears of a shortage of supplies. That 
purchasing, though mainly in moderate-sized lots and 
for early requirements, has been very large in the 
ageregate is evidenced by the record freight car load- 
ings, while bank clearings also show that there is a big 
turnover of merchandise. Current business lacks the 
feverish activity that prevailed a year ago, but it also 
lacks the unwholesome tendencies that marked the 
earlier movement, and which led to a setback in many 
quarters. 


With the shorter month, and with annual settlements 
over, a decrease in failures during February is natural. 
The decline in number of defaults last month from the 
January total was 18 per cent., and the liabilities were 
smaller by about 30 per cent. In point of indebtedness, 
this is a better showing than was made in February of 
1923, when the amount fell off by 17 per cent., but the 
reduction in number of insolvencies at that time was 29 
per cent. Yet there was one more business day in Feb- 
ruary of this year, which partly accounts for the smaller 
ratio of decline in number of failures. The total last 
month was 1,730, or 222 more than that of February, 
1923, but the liabilities of about $35,900,000 were nearly 
£4.700,000 less than those of the earlier year. It is 
obvious, therefore, that the average indebtedness of each 


default was lower last month, the difference being more 
than $6,000. 


The first week of March brought more declines than 
advances in Dun’s list of wholesale quotations, thus 
reversing last week’s trend. Yet the margin was slight, 
with an excess of only five reductions. Further evidence 
of the comparative stability of prices is seen in DuN’s 
Index Number for March 1, which shows practically no 
variation. Only fractional changes have occurred in 
that compilation in recent months, and the present index 
number figure is but two-tenths of one per cent. below 
that of a year ago. Since that time, most prices have 
moved within a narrow range, though in cotton there 
has been a very wide fluctuation. That staple is lower 
by 6c. a pound than it was at the beginning of this year. 


The recovery in pig iron output that began in Jan- 
uary, after seven consecutive months of decline, was 
extended in February. Daily average production in 
that month rose to 106,026 tons, or 8,642 tons more than 
that of January and the highest point reached since 
last August. There was a further net gain of 16 in the 
number of active furnaces, according to The Iron Age, 
and the aggregate make of iron in February, despite 
the shorter month, was 55,867 tons above the January 
total. These comparisons reflect the recent increase in 
steel business, and indications point to sustained opera- 
tions in that quarter for several months to come. De- 
mand does not run very far ahead, but railroads have 
been active in the markets and orders from various other 
sources show that general consumption is large. 


After the spot price had fallen to 2814c., more stabil- 
ity developed in the cotton market and there was some 
recovery from the low point. Yet prices of goods have 
eased further, and in a number of instances are below 
what are figured to be the costs of replacement. Un- 
certainty about prices is said to be affecting demand, 
and buyers are not disposed to operate in a normal way. 
With most commitments covering immediate or nearby 
needs only, restriction of output continues, as manu- 
facturers are not inclined to make goods for stock. Work 
has been resumed at certain Eastern cotton mills, but 
there has been a curtailment at some other centers, and 
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some silk plants have redueed production. An en- 
couraging sign, however, is seen in the sustained public 
purchasing power, with catalogue house and chain store 
distribution holding up well. 


The reaction that reeently came in hide prices, after 
a considerable rise, has been extended. Published quo- 
tations show declines in nearly all items, domestic 


markets being affected by the weakness in the Argentine. 
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With falling hide prices, demand for leather has de- 
creased, though tanners are not disposed to make con- 
eessions on standard-quality stock. Business through- 
out the hide trade and allied lines is, at the best, only 
moderate. but more activity in the footwear end should 
develop between now and Easter. Winter-season pro- 
duction is about over, and both manufacturers and 
distributors are turning their attention to Spring and 


Summer goods. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—While general business tends toward improve- 
ment, unsatisfactory conditions in the textile trade are hav- 
ing a retarding influence, which is becoming more pro- 
nounced as unemployment conditions continue in the mill 
towns. The cotton goods market is still weak though price 
changes on dress goods are about on the same level as those 
of a year ago, although some lines of worsteds are lower. 
Buying has been in fairly good volume, and this has stimu- 
lated the sale of fancy wools to some extent. Prices are firm, 
and, although the market has been comparatively quiet, 
dealers are looking forward to more activity. There is some 
curtailment among the woolen and worsted mills, but they 
are much more active than the cotton mills. .Cotton and 
woolen yarns are quiet, but prices are firm. 

Trading in hides and skins is somewhat restricted, and 
prices are weak. Shoe manufacturers are catching up on 
their orders, and are buying very little leather. Jobbers 
have shipped practically all of their Spring orders, which 
have been fairly good, and current purchases have increased 
somewhat during the week. Chemicals have been moving 
slowly except to the paper trade which has been displaying 
considerable activity of late. Heavy building materials are 
selling well for this period of the year, and demand for 
lumber for construction purposes is moderately good. Hard- 
woods are less active, but the market is firm. 

BRIDGEPORT .—General business conditions are fair, 
with good prospects for improvement, when Spring opens. 
Many manufacturing plants are running on full schedules, 
but in others, operations are on a limited scale. Little 
building construction is in progress at present, but a renewal 
of activity in this branch is anticipated as soon as the 
weather permits. The real estate market is fairly active. 
Money is easy at normal rates of interest, and collections 
are reported slow to fair. 

NEWARK.—Favorable weather conditions have stim- 
ulated retail distribution during the week, and sales of 
clothing, shoes and women’s wearing apparel have been in 
good volume. Demand for groceries and provisions con- 
tinues fairly active, with business in larger volume than it 
was at this time last year. Prices are steady. Building 
operations are well sustained for this season, and materials 
of all kinds are moving freely. Hardware and glass are in 
good demand, with prices firm. The radio supply industry 
is active, with a large amount or orders on hand. Banks 
report money plentiful for all ordinary requirements, but 
loans are being made very conservatively. Collections are 
reported fair to good. 

WILMINGTON.—While business conditions are somewhat 
irregular, the general trend appears to be toward improve- 
ment. Manufacturers of men’s athletic underwear are work- 
ing to capacity, and report the season’s output already sold. 


Fireworks makers are also busy, with production 20 per 
cent. in excess of that of a year ago. Building operations 
are moderately active for this season, and dealers in con- 
struction materials anticipate a heavy demand, with the 
coming of Spring. Manufacturers of bathroom supplies are 
running full time. Finishers of cotton goods report a slight 
falling off in business. 


PHILADELPHIA.—Business in staples is in substantially 
the same volume as that of a year ago, with buying on a 
fairly liberal scale. The cotton yarn trade has been very 
quiet for some time past, mainly owing to the declining 
tendency of the raw cotton market. Manufacturers are buy- 
ing only in small amounts for immediate requirements, and 
very little forward business has been placed. Manufacturers 
of men’s clothing state that conditions in this line have been 
backward throughout thé season, although a slight increase 
in sales was noted during February, and further improve- 
ment is looked for, with the nearer approach of Spring. 
Judging from orders received last week, demand for women’s 
suits seems to be on the increase. 

Manufacturers of hardware specialties report current 
business about the same as that of last year at this period, 
with the volume of orders for Fall delivery possibly some- 
what larger. Conditions in the paper trade show some im- 
provement over those existing during the latter part of 
1923. Prices on the higher grades of paper are fairly firm, 
and jobbers’ stocks are being well maintained. Paper box 
manufacturers report sales nearly 50 per cent. in excess of 
those of a year ago, with a slight advance in prices. Wages 
in this industry are somewhat higher, and costs of raw ma- 
terials have also increased. The wallpaper business is said 
to be better than it was at this time last year, with the out- 
look for the Spring season apparently favorable. 

Conditions in the lumber market are somewhat uncertain. 
While Spring demand bids fair to be quite heavy, and a good 
amount of stock is moving at present, the lack of current 
inquiry is commented upon. No improvement is apparent 
in the coal industry. Collections in general are reported 
rather slow. ; 


PITTSBURGH.—Spring lines of merchandise at whole- 
sale are being given more attention, and general conditions 
continue reasonably good. Sustained activity in the steel 
industry aids largely in keeping labor well employed. Money 
is easy and collections are fairly satisfactory in most lines. 
Retail trade is about normal for the season, and demand for 
groceries is good, with prices quite steady. Electrical sup- 
plies are somewhat quiet, although manufacturers of gen- 
erating equipment are well supplied with orders. The call 
for window glass has been fair, while plate glass has been 
active. Construction work on a number of large building 
projects is being held up at present by labor troubles, but a 
decided increase in the valuation of building permits issued 
during February would seem to indicate exceptional activity 
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in this branch of industry during the coming Spring. The 
coal trade is very slow, with prices weak. Quotations are 
as follows at mines: mine run steam coal, $1.40 to $2.00; 
coking coal, $1.50 to $2.15; gas coal, $2.25 to $2.50. 


Southern States 


BALTIMORE.—Wholesalers of dry goods and notions 
report business only fair. Retail merchants seem to be 
deferring their purchases until just before Easter, so that 
Spring trade will probably be later than usual this year. 
The clothing industry is exceptionally active at present, 
and most of the large manufacturers are running on full 
schedules, with overtime operations reported in some in- 
stances, in order to fill orders already booked. Prices 
are slightly lower than they were a year ago. Paper 
houses have had rather a quiet trade since the first of the 
year, although the aggregate volume of business is equal 
to that for the corresponding period of 1923. Normally, 
sales should be quite heavy at this season, but the printing 
trade is somewhat inactive, and it is understood that large 
corporations are still pursuing a policy of economy. Most 
mills are reported to be running at about 80 per cent. of 
capacity, and manufacturing for booked orders only, being 
disinclined to stock up to any extent. As a consequence, 
mill shipments are not very prompt, and local houses are 
carrying subnormal stocks. Shipyards are actively engaged, 
with operations on a capacity basis, and future prospects 
apparently favorable. Building permits issued during 
February totalled $3,345,600; slightly below the figures for 
the same month last year. There seems to be no slackening 
of activity in the real estate market, however. 

Wholesale tobacco dealers state conditions in their line 
have not changed to any appreciable extent during recent 
weeks. Trade is generally classed as good, with the volume 
approximately 20 per cent. in excess of that for the cor- 
responding period of 1923. Prices are still high, but are 
holding steady at current levels. Collections have been some- 
what slow on the Eastern Shore and in other agricultural 
sections, but are up to the seasonal average in the city. 


RICHMOND.—Business conditions have been rather quiet 
during recent weeks, with little disposition, on the part of 
merchants, to anticipate requirements. Sales at retail are 
only in fair volume. Wholesalers of clothing, footwear and 
similar lines report trade rather dull, the absence of snow in 
this locality and the prevalence of unseasonably high tem- 
peratures having resulted in a limited demand for overshoes 
and heavyweight underclothing. A slightly increased call 
for the better grades of footwear has been noted recently, 
however. Building operations show an increase, as com- 
pared with those of last year at this period, and are ex: 
pected to assume large proportions during the coming 
months. Particular activity in the construction of residences 
is anticipated. Labor is generally well employed. 

Trade in plumbing supplies and hardware is quiet, but an 
increased demand for these lines is looked for with the 
seasonal renewal of building activity. Prices of hardware 
are firm at levels slightly higher than those of a year ago. 
Farm implements are in fair request, with prices averaging 
nearly 25 per cent. over those of last year at this period. 
While the money market continues easy, complaints as to 
unsatisfactory collections are quite numerous. 


LOUISVILLE .—The mild weather of the Fall and early 
Winter tended to restrict sales of clothing, footwear and 
similar lines, but more normal conditions have prevailed 
recently, and shipments of Spring goods are going forward 
in good volume at present. The wholesale dry goods trade 
is fairly active, although in somewhat smaller volume than 
that for the corresponding period of last year. Spring 
orders for hats and caps are reported very satisfactory. 
Jobbers of footwear state that current business is rather 
slow, but retail stocks are generally low and an improve- 
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ment in demand is anticipated at an early date. Depart- 
ment store sales are hardly equal to those of a year ago, 
but the outlook for Spring business is generally considered 
1avorable. 

Trade in general hardware has been somewhat quiet, al- 
though comparing favorably with that of last year at this 
period. Demand for heavy hardware, iron and steel, how- 
ever, is active, with prices well maintained. Stove and 
range manufacturers are shipping a larger tonnage than 
that of a year ago and future prospects in this branch ap- 
pear to be quite satisfactory. A decided improvement ap- 
pears to be under way in the agricultural implement busi- 
ness, and manufacturers report daily increases in shipments 
to Central and Southwestern States. Boiler manufacturers 
have had rather less than the usual number of inquiries for 
new installations, but a good deal of repair work is being 
handled. 

Sales of paints, varnish, glass, etc., since the first of the 
year show a gain of nearly 10 per cent. as compared with 
those for the corresponding period of 1923, and a further in- 
crease in demand is anticipated with the coming of Spring. 
Cooperage manufacturers are now in their dull season but 
are stocking up heavily in anticipation of an active business 
during the remainder of the year. The Spring building 
program would seem to indicate a large volume of con- 
struction work this year, and, as operations in this branch 
have been quite active throughout the Winter, demand for 
lumber continues strong. 


MEMPHIS.—Unfavorable weather has retarded early 
farming operations, and this, in turn, has tended to defer 
activity in many lines of business. Trade in feedstuffs is 
dull, although the volume of sales in this branch, since the 
first of the year, is said to be in excess of that for the corre- 
sponding period of 1923. Groceries, also, are moving slowly, 
and reports from other wholesale lines indicate that buying 
continues on a very conservative basis, with demand for 
Spring goods rather limited thus far. Conditions in the 
lumber market are quite satisfactory, although logging 
operations have been somewhat hampered by the weather 
and bad roads. Demand continues good, however, and prices 
are steady. Building construction is somewhat slack, al- 
though a number of good-sized projects are going forward. 

There is but little cotton left to be marketed, but sales are 
being made at current price levels, with apparently little 
disposition to hold for a return of higher quotations. 
Preparations are being made for a large acreage this year, 
but financial conditions and the necessity of raising more 
food crops will probably operate to hold the amount of cotton 
planted down to about the same level as that of last season. 


Money rates are without change, and demand for funds only 
moderate. 


ST. LOUIS.—With more favorable weather, retail trade 
has shown some improvement during the past week. In 
wholesale channels also, an increase is reported in the 
number of orders received, although there have been fewer 
visiting buyers in the market, possibly owing to the fact 
that most road forces are now in the field. Conservative 
buying is still predominant, and orders are usually of 
moderate preportions, but the aggregate volume is well up 
to normal. With retail stocks generally at a minimun, 
demand for Spring merchandise is expected to show a 
steady increase. Conditions in the footwear industry are 
quite satisfactory, February sales having shown a gain over 
those for the same month last year. Factories making 
women’s novelty lines are running full time, while manu- 


facturers of men’s shoes are operating at about 80 per 


cent. of capacity and more. Seasonal 


improvement is 


noted in the men’s clothing trade, with prices showing 
little change. 

In the dry goods market, the trend of quotations for 
cotton goods is slightly downward, reflecting the decline in 
Demand for all classes of electrical goods 


the raw staple. 
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entering into building construction is reported active, to- 
gether with a slight increase in the call from public utilities. 
The movement of supplies for mines, however, continues slow. 
Trade in builders’ tools and hardware is active, and sales 
of shelf hardware and household goods are also in fair 
volume. Agricultural implements and farm supplies have 
been moving slowly, farmers buying only those items that 
they are obliged to have. The outlook for an early re- 
sumption of active building operations is favorable, but 
the demand for lumber does not reflect any change in the 
attitude of local buyers, who are still holding off in their 
commitments. Trade in hardwood, on the other hand, is 
quite active. 

Some improvement ‘s noted in the flour trade, but the 
aggregate volume of business is not very satisfactory, 
buying being confined to small lots covering immediate re- 
quirements, Millers are making every effort to attract 
new business, and this is naturally leading to some price 
concessions. General conditions are reported fairly good. 


ATLANTA.—Wholesale trade in general is rather quiet, 
although some improvement in the demand for dry goods 
and hardware has been noted during the last week or two. 
Retail business is fair, with sales on a slightly increasing 
Weather has not been very favorable for farming 
Collections are reported about 


scale. 
operations thus far this year. 
normal for the season. 


MACON.—Due to almost continuous bad weather during 
February, wholesale trade in nearly all lines has been some- 
what retarded. The lumber business, particularly, has been 
very slow. Cotton goods are in light dema: , owing to the 
uncertain market conditions, and a numbe of mills have 
curtailed production. The call for merch: dise, in all de- 
partments, is limited almost entirely to in aediate require- 


ments, and little forward business is bein booked. Retali 
trade in the city is holding up fairly w l/l, however, and 
building operations are about normal for this season. Farm 


work is being pushed as rapidly as the weather permits, and 
considerable land has already been prepared. Small grain 
has practically all been killed by recent freezes, and the 
bedding will be re-seeded with other crops. Steady cold 
weather at this time gives promise of an excellent peach 
crop. Collections, as a whole, are very satisfactory. 


FORT WORTH.—While business started off quite briskly 
with the first of the year, there has been considerable slack- 
ening in activity of late, and quiet conditions prevail at 
present. Jobbers who serve west Texas report a fair volume 
of trade with that district, but sales of local retailers are 
below normal, and merchants are proceeding cautiously. 
Owing to an upward trend in the oil market, developments 
in that industry are toward expansion. Home building con- 
tinues active, but there have been few business structures 
of any great size erected during recent months. The heaviest 
snowfall in years covered the State last week, with a further 
improvement in the already favorable crop outlook as a 
result. 

A recent survey of the livestock industry discloses con- 
siderable improvement in the situation. The ratio between 
supply and demand is closer to normal than it has been for 
a number of years, and buyers are offering better prices. 
Ranchers are looking for still further advances, however, 
and are not disposed to sell their herds at present quotations. 
Recent developments in the sheep and lamb trade have been 
encouraging to flockmasters, and the exceptionally good 
prices prevailing indicate a prosperous season. Demand 
for feeder lambs is stronger than it has been for several 
months. Sheep men are anticipating a repetition of last 
Spring’s 55c. market for their clips of wool, and are not 
selling heavily in advance of shearing, which begins late 
this month. With grown hair at 50c. and kid hair at 65c. 
to 75c., prices for Spring mohair, the shearing of which has 
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already started, are at higher levels than they were at the 
opening last year. 

MOBILE.—Wholesale trade in most lines has been rather 
quiet during recent weeks, with sales somewhat smaller in 
volume than they were at this time last year. Retail mer- 
chants, however, report business fairly satisfactory, with 
an increased demand anticipated as Spring approaches. 
There has been little or no improvement in the lumber 


market. Collections continue slow. 


Western States 

CHICAGO.—Merchandise shipments, during the first week 
of the month have been heavy, but new buying is moderate 
and consists largely of fill-in orders of goods for Spring offer- 
ing. In the wholesale field there is slightly less activity 
than at the corresponding time last year. Retailers are 
clinging more closely than ever to their policy of buying only 
for immediate needs and an excellent transportation sit- 
uation, facilitating prompt deliveries, contributes to a con- 
tinuation of this conservative practice. Spring woolens and 
ribbons are active and the slow movement of cotton staples 
is somewhat overshadowed by good buying of dress ma- 
terials such as ginghams, percales, voiles and ratines. In- 
clement weather in the city and bad roads in the country 
have checked retail trade this week, accentuating the 
between-season lull in buying. 

The general business situation shows many marks of 
strength, prominent among which is a further increase in 
industrial activity. Steel buying continues active and comes 
from all quarters: railroads, implement makers, structural 
users and automobile manufacturers. Plant schedules have 
been further increased. An active demand for structural 
steel and the heavy movement of building materials give 
renewed assurance of a heavy construction program for the 
coming Spring. The hide market is easier, with reductions 
in prices of some grades of packer offerings. Leather is 
quiet, but has not yet followed the downward trend of hides. 
Butter and eggs are in increasingly large supply, and the 
decline in prices continues. The hardware business is active, 
especially in fence materials and other wire goods, with 
prices remaining firm. There are more country buyers in 
the city markets. Collections are reported satisfactory. 


CINCINNATI.—Business in general is moving along 
normal lines. Retailers have had satisfactory results in 
liquidating Winter stocks, and the interest already displayed 
in Spring goods gives promise of a good turnover for the 
coming season. Weakness in the cotton market has brought 
about a revision in prices of all staple cotton goods, and re- 
ductions averaging about 10 per cent. have taken place. The 
decline has had a tendency to stimulate purchases slightly, 
though retailers, as a rule, are still cautious in placing for- 
ward orders. Manufacturers of cloaks and suits report 
rather a light demand, with the volume of sales somewhat 
smaller than that of a year ago. It is believed, however, that 
deferred business is due to the lateness of the Easter sea- 
son, and increased activity is anticipated with the approach 
of warmer weather. The metal trades continue quite active. 
Steel materials are in good demand, and mills in this dis- 
trict are operating to capacity. While there is some un- 
employment, it is, in part, attributed to seasonal conditions, 
and the situation is expected to be relieved when Spring 
activities get under way. 


CLEVELAND.—Favorable weather conditions are caus- 
ing a large amount of building to be undertaken early this 
year, and this branch of industry is quite active. Indica- 
tions are that the Spring and Summer will witness at least 
& normal amount of new construction. Supply houses are 
doing considerable figuring for new jobs, while lumber 
dealers and mills are busy with special orders. Brick deal- 
ers and other material men also report conditions satis- 
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factory. The iron and steel industries are active and most 
shops are running on full time. The iron furnaces are work- 
ing nearly to capacity, and demand for iron ore is strong. 
The coal business has become more active, and miners are 
already preparing for an early movement of coal up the 
Lakes. Retail trade in general is about normal for the 
season, and there is a good demand for the average grades 
of merchandise. Prices are fairly steady, although some 
large concerns have been holding special reduction sales. 
Wholesale business is fairly satisfactory, following a rather 
dull Fall and Winter, particularly in the textile trades. Gar- 
ment manufacturers are operating at a normal rate and the 
outlook for Fall and Winter movement of heavy goods is 
generally considered favorable. The food markets are 
normal, with prices firm. 


DETROIT.—General business conditions continue favor- 
able, with factory production on a normal basis. The auto- 
motive industry has been particularly active, with a large 
amount of advance orders, and labor is well employed. This 
has reflected favorably on local retail trade, which is at 
present in reasonably good volume. Stocks for Spring and 
Summer are full, and greater buying interest is being shown 
with the closer approach of Spring. Prices show little 
change, but remain firm, and slight increases are noted in 
certain lines. Trade with wholesalers and jobbers is im- 
proving somewhat, but considerable hesitation is still evident 
as regards future commitments. Real estate is beginning 
to move with greater freedom and building operations are 
active, with a substantial volume of construction work in 
progress and a large number of contracts soon to be placed. 
Collections show some improvement. 


KANSAS CITY.—Business has been rather dull during 
the past week, with cautious buying still a marked feature. 
Retail distribution in most lines is fair, however. Building 
operations are seasonally light, but a considerable volume 
of residence construction is planned to start early in the 
Spring. Flour mills continue operations at reduced capacity. 
Collections are reported slow. 


OMAHA.—Advance reservations indicate that there will 
be a large attendance of buyers at the annual merchants 
market to be held here during the coming week. This cus- 
tom was inaugurated some years ago, and has proven a de- 
cided success in bringing dealers from the surrounding ter- 
ritory into the local market. In the meantime, there has 
been somewhat of a lull in wholesale trade, although this is 
regarded as only temporary. 

Corn moved rapidly during January and February, at 
good prices. This crop has been a profitable one for farmers 
this year. Demand for corn for feeders has been quite heavy, 
and in certain parts of the State a premium above the mar- 
ket price is said to have been paid. Reports from the 
South Platte territory, which includes the principal wheat 
section of Nebraska, indicate favorable growing weather, 
with the condition of the Winter wheat crop about normal 
for this season. The acreage is from 10 to 15 per cent. 
less than that of last year, however. Plans for Spring 
building point to an increased amount of construction work 
throughout the surrounding territory this year, with the 
volume in the city about the same as that of last year. 
Collections, generally, are reported rather unsatisfactory. 


Pacific States 


SAN FRANCISCO.—Business conditions are generally 
satisfactory, although retail trade has fallen off slightly 
during the past week. Rains early in February stimulated 
buying for a time, and in some sections the amount was 
sufficient to insure an average crop. In less favored local- 
ities, however, the lack of moisture is rather serious, and 
business has been affected thereby. Manufacturing con- 
tinues active, and skilled labor is well employed at good 
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wages. There has also been less idleness along the water- 
front this Winter, as shipping is increasing in volume 
steadily, and large numbers of men are now signing up for 
Summer work. 

Due to the improved export demand for canned fruits, 
higher prices are being obtained, and indications point to a 
larger pack during the coming season. Contracts are already 
being made by canners. Prevailing quotations for sugar 
have benefited both the grower and the refiner, and it is 
believed that a larger acreage will be planted to sugar beets 
this year. Building operations are exceptionally heavy for 
this season, open weather having permitted continuous work 
throughout the Winter. In some sections, the rush of new 
projects has caused delay in obtaining permits. 


LOS ANGELES.—The continued dry weather is having 
rather an adverse effect on business, both wholesale and 
retail, although trade in some lines is said to be fairly satis- 
factory. Demand for women’s wear is holding up well. 
Building operations show a slight recent decline. General 
collections are reported slow to fair. 


SEATTLE.—Business in general seems to be on the in- 
crease, and retail stores are making active preparations for 
the opening of the Spring season. Sales in most lines for 
the first two months of the year are reported in excess of 
those for the corresponding period of 1923. Building opera- 
tions during January were unusually heavy, while the 
February volume has been of record proportions for that 
month. Traffic through the port of Seattle is holding up 
well, and is expected to continue at a high rate. 


PORTLAND.—General business conditions made a favor- 
able showing in February, as indicated by total bank clear- 
ances for the month of $140,729,922, an increase of $24,543,- 
958 over those for the same month last year. Foreign com- 
merce recorded a good gain, exports for the month aggre- 
gating $3,635,678 in value, as against $1,931,926 in February 
last year and $2,902,198 two years ago. Retail trade at the 
close of the month was fair. Jobbing business reports were 
somewhat irregular, but averaged well with those of a year 
ago. Lumber production in the Northwest continues well 
above shipments. Association mills during the past week 
turned out 113,171,771 feet, or 25 per cent. above normal, 
the largest week’s production in over three months. Ship- 
ments for the week were 104,959,941 feet. Orders booked 
totaled 97,454,649 feet, of which 61 per cent. were for de- 
livery by rail. Export sales continued light at 7,020,016 feet. 
Unfilled lumber cargo orders amount to 328,125,552 feet, a 
decrease of 4,621,166 feet for the week. Unfilled rail orders 
are 6,487 cars, a decrease of 86 cars. 

Wheat exports totaled 1,238,745 bushels during the past 
month, while flour exports were 179,157 barrels. A mod- 
erate amount of new foreign wheat business has been done, 
but no export flour orders have been booked. The tidewater 
mills are still grinding on old business, but most of the in- 
terior mills have caught up with their orders and some have 
closed down. Demand for wheat is rather quiet, and farmers 
are not pressing the sale of the remainder of the crop. 


Dominion of Canada 


MONTREAL.—There has, as yet, been no marked revival 
of general trade activity, such as was looked for with the 
advent of the present year, and conservatism in buying 
still prevails in all lines. The Spring break up of the 
country roads naturally affects district orders as well as 
remittances, to some extent, though a number of dry goods 
houses report collections better than they were at this time 
last year. One of the large textile companies is expected 
tc issue new price lists within the next ten days, showing 
somewhat lower quotations than those of last September. 
Further advances are reported from woolen manufacturing 


(Continued on page 17) 
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Dun’s Compilation Again Shows Only a Frac- 
tional Variation—Foodstuffs Shghtly Lower 


ESPITE wide fluctuations in some markets last month, 
Dun’s Index Number of wholesale prices again shows 
only a fractional net change. At $190.741, representing the 
cost per capita of a year’s supply of commodities, the March 1 
figure is two-tenths of one per cent. under the $191.095 of 
February 1, on which date a rise of six-tenths of one per 
cent. was disclosed. The general price level has varied but 
little in the last year and the present index number is only 
two-tenths of one per cent. below the $191.157 of March 1, 
1923, at which time an advance of 2.6 per cent. was shown. 
Comparing with the pre-war basis, an increase of 58 per 
cent. now appears; but there has been a net decline of 27% 
per cent. from the high record of $263.352 of May 1, 1920. 
While five of the seven groups of commodities into which 
Dun’s Index Number is separated were higher on March 1, 
this year, than on February 1, these increases were slightly 
more than offset by reductions in dairy and garden products 
and clothing. The break in prices of eggs accounted for 
most of the decline of 5.1 per cent. in dairy and garden 
articles, which marked the month’s widest change, and the 
lower level reached by the clothing class was due mainly to 
the sharp fall in the price of cotton. In other groups of com- 
modities, the largest advance was one of 4.1 per cent. in 
meat, which resulted from higher prices for beef and sheep. 
For all foodstuffs together, however, there was a slight net 
decline. 
Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 81.059 16.451 20.121 19.018 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 89.071 174.404 
May 1.. 27.105 14.002 18.043 18.808 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.485 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 18.114 18.012 17.268 28.084 23.037 33.795 159.883 
Aug. 1.. 26.968 14.798 20.888 17.612 28.186 21.991 33.784 168.677 
Sept. 1.. 25.889 14.468 20.840 17.6527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 138.157 21.966 17.608 80.708 21.981 32.215 161.839 
Nov. 1.. 22.808 18.132 24.062 17.831 80.783 21.768 33.281 163.665 
Dec. 1.. 23.623 18.117 24.112 17.937 30.903 21.503 833.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 831.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.788 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 82.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.268 
May 1.. 27.688 16.682 19.996 18.119 31.808 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.639 18.222 38.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 84.459 21.450 34.855 173.743 
Aug. 1.. 26.618 17.061 19.394 18.408 35.297 21.860 84.925 178.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.988 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.586 34.836 182.291 
Dec, 1.. 29.545 16.951 23.274 19.006 87.914 23.164 85.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 188.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 89.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.086 39.929 23.796 88.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.676 
Sept. 1.. 29.078 17.482 22.265 19.521 838.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 89.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 87.015 190.928 
1924, Jan. 1.. 29.229 15.868 23.424 20.898 40.755 23.251 37.005 189.9380 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 28.307 37.4388 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 





Nots.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc. ; clothing includes the raw material of 
each ey and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints. fertilizers and drugs. 





World production of rubber in 1923 is placed at 405,941 tons, of 
which all but 22,580 tons was plantation. Consumption was 411.- 
260 tons, of which the United States took 72.6 per cent. It is esti- 
mated that requirements for 1924 will be approximately 448,000 tons. 
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SEASONAL DECLINE IN FAILURES 





February Totals, as Usual, Below Those of 
January—Fewer Large Defaults 


A DECREASE of 18 per cent. in number of commercial 
+* failures in the United States and of about 350 -per cent. 
in the liabilities from the January totals is shown by sta- 
tistics for the short month of February. In point of number, 
the improvement is Jess marked than that of a year ago, 
when the defaults fell off by 29 per cent., but there was 
one more business day in February, this year. The decline 
in last month’s indebtedness, moreover, largely exceeds the 
reduction of about 17 per cent. in February, 1923. Insol- 
vencies last month, excluding banking suspensions, numbered 
1,730 and involved $35,942,037 of liabilities, which is an 
increase of 222 in number over the 1,508 failures of Feb- 
ruary, 1923, but a decrease of about $4,686,000 in amount 
from the $40,627,939 of the earlier period. More defaults 
occurred last month among both manufacturers and traders 
than was the case a year ago, but the indebtedness of the 
trading class, despite the increased number of insolvencies, 
declined by $3,400,000. There was a considerable reduction 
in the number of large insolvencies in February of this year 
from those of that month of last year, and the aggregate 
liabilities of these failures of unusual size also were much 
smaller. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 











ALL COMMERCIAL 
————_ Num ber———_ Liabilities 
1924. 1923. 1922. 1921. 1924. 1923. 1922. 
Jan. .... 2,108 2,126 2,723 1,895 $51,272,508. $49,210,497 $73,795,780 
Feb. .... 1,730 1,508 2,331 1,641 35,942,037 40,627,939 72,608,393 
Mar. soon Bee Ee Gee) 0 bo Se hwees . 48,393,138 71,608,192 
April ee Ff * 2” : ere 51,491,941 73,058,637 
May ee ff ff Reyes 41,022,277 44,402,886 
June =” ¢% -& Serrrrrerr 28,678,276 38,242,450 
July ee Se Pe pec eeeceee 35,721,188 40,010,313 
CO Fa Cee Bene Eee 8 6eceeens 34,334,722 40,279,718 
Sept Lee Boe. See * ce eeeeeess 28,698,649 36,908,126 
Oct. * 2s 2° i. 79,301,741 24,647,438 
Nov >  B. i ares 50,291,708 40,265,297 
Dec. hk BB. 3) rere. 51,614,730 58,069,021 
MANUFACTURING 
Jan, 505 499 533 415 $28,875,260 $23,120,095 $23,165,663 
a ores 398 348 481 348 16,478,308 16,613,006 28,369,357 
a sees 437 a Sk weeeeeunee 25,042,509 23,522,390 
April .. oF are ee 31,928,723 20,014,796 
May .... 401 ae mek ~wstesanees 16,686,434 13,958,773 
June .... llr OO 11,660,051 11,575,842 
ar -eese —- | | | 6 16«é¢eeeeenne 19,138,803 14,794,771 
Be. aces ae Bee weceveeews 15,987,913 13,101,361 
Sept. 324 444 ere 13,570,980 14,987,180 
Oct. > Se See Beseewesesc 59,136,741 15,736,462 
Nov. 495 456 ae ¢etadendoa 29,155,918 15,007,973 
Dec. 495 449 Ms . e80ted6one 19,275,032 20,690,820 
TRADING 
Jan. 1,588 1,569 2,033 1,888 $19,525,282 $23,306,193 $34,171,786 
Feb. .... 1,250 1,115 1,714 1,187 17,598,487 21,001,282 30,634,612 
ae 506s Ee Ee. we 6 eeSekeens 20,770,025 27,884,251 
April Le Dee Ga §ékesesewes 15,494,505 25,927,906 
a sees ee ee. “ED eosesee’es 18,959,619 25,446,464 
. eee a ae SEE <eeseekewn 12,412,517 20,837,492 
a ses et Se OE § seéeeeeeen 10,701,300 17,225,857 
i sses ee Cen Se 3 ceeeceebes 13,124,649 18,345,843 
Sept. Dee BAe Seeee craceneces 11,462,277 16,837,937 
Cet. see ei aM Bo. 2 ee 17,412,238 15,329,960 
is 6<e0 Scns. Boe Beene 6 ess nesses 17,193,748 18,741,023 
Dec. eee Beek EUOU evtecsccecs 28,091,919 20,004,976 


Further analysis of last month’s statistics shows fewer 


defaults in seven of the fifteen separate manufacturing 
classifications than in February, 1923, while in two—-hats, 
gloves and furs; and paints and oils—there was no change. 
No insolvencies were reported for the paint and oil group 
in February, this year, and last year, and there were no 
failures among iron, foundries and nails last month, whereas 
there were seven in that class in February, 1923. Improve- 
ment also occurred in machinery and tools; woolens, carpets 
and knit goods; chemicals and drugs; printing and en- 
graving; leather, shoes, and harness; and liquors and 
tobacco. On the other hand, there were more defaults in 
cottons, lace and hosiery; lumber, carpenters and coopers; 
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FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 1924 
tj 
1924 | 1923 ) 1922 ) 1921 | 1920 | 1924 1923 1922 | 1921 | 1920, 
Iron, Foundries and Nails...... ry 7 | 9 to $204,548 | $674,772 | $227,983 $34,228 
Machinery ~~ Sy Ean | 33 50 | 46 39 12 $6, 129,419 5.038 5,098 | 7,274,438 | 5,211,359 97,409 
Woolens, Carpets & Knit Goods.. | 3 gs | 2 » ai 127,200 »,644 10,000 | 33,000 oss 
Cottons, Lace and Hosiery...... | 2 1 | 4 3 2 | 794,800 9: 50,000 | 102,000 | 168,000 12,304 
Lumber, Carpenters & Ae 34 Og | 38 25 10 | 787.988 1,271,365 | 2,194,627 1,007,126 136,216 
Clothing and Millinery.......... 53 42 | 82 60 13 3] 1,163,342 760,127 1,825,699 | 1,598,416 144,676 
Hats, Gloves and Furs......... | 10 10 | 4 6 1 || 213,214 330,429 57,237 | 29,665 24,598 
Chemicals and Drugs.......... 4 5 | 9 4 5 94,485 150,307 | 80,572 | 234,550 184,925 
Petes GRE Geibs ce cccccccccccecs en nat - 1 ie “eee 193,680 {| ......6. 040 eset ees 
Printing and Sevens 1 A ee 11 13 | by | 14 1 | 468,003 297,508 487,5 3 | 2,117,638 75,00 
Milling and Bakers............ | 41 38 | 38 26 29 440,136 380,373 | 1,262,532 | 632,532 119,102 
Leather, Shoes and Harness. | 2 = 17 5 || 181,285 1,127,171 | 797,946 | 925,100 13.2 
Liquors and Tobacco...... 7 g | 19 6 4 || Sg yo try th 35 fon’ a 56: rr 114,545 
Glass, Earthenware and Brick. 8 3 | 7 + me 49,% ,95 4 ee 
All seBarthenware aod’ Brick a 116 185 135 49 | 5,183,708 4,907,426 58 84,224 6,334,176 3.054, 796 
——|— pane eete H —- 1 | , fer verre” 
Total Manufacturing......... 398 348 481 348 132 | $16,478,308 $16,613,006 | $28,369,357 _ $19,326.430 | $4,011,361 
i] | 
TRADERS | | 
Gemeres BeBc cccccccscccceces | 156 155 270 218 44 $2,789,388 ¢9 891,316 $4,965,003 | $3,772,012 $488.498 
Groceries, Meat and Fish....... 59 254 | $3381 249 111 | 2,002,228 “— 814,866 4.554.577 | 3,619,882 1,083,661 
Hotels and Restaurants........ | 57 57 | 61 51 24 | 699,626 550,727 1,147,751 | 283,259 234,572 
Liquors and Tobacco. ......eee. | 26 26 | 26 22 15 | 192,765 288,259 586,981 | 68,020 116,308 
Clothing and Furnishings....... | 202 124 |; 204 147 15 | 2. 612,069 2,174,432 2,783,448 2,399,134 147,453 
Dry Goods and Carpets........ 85 92} 179 135 8 | 1/953,460 1,996,820 3,775,151 2,822,281 90,421 
Shoes, Rubbers ~~ = aeee 53 54 | 72 60 9 | 662,001 1,052,624 $76,341 671.004 47,848 
Furniture and Crockery......... 45 26 | ID 25 3 | 596,732 556,559 828,547 257,784 71,926 
Hardware, Stoves ona om oo | 32 48 | 53 27 5 | 560.9807 3,112,234 1,515,275 580,242 57,519 
Chemicals and a 40 40 | 49 30 13 | 397,755 573,512 788,619 623,405 77,566 
POIMCD OBE GES. . ciccccccccocs 3 2 | 5 5 2} 25,500 101,300 38.226 90,680 4,725 
Jewelry and Clocks............. | 41 27 62 16 S | 513,402 "57,35 1,108,984 198,777 76,833 
See Pee UE, cc wbwcccceees 10 13 1 1 || 59.716 69,182 188,806 | 27 , 006 S00 
Hats, Furs and Gloves......... . S | 11 9 2 | 331,700 250,552 342,751 | 2,729,481 7.783 
Ol SE aa a eebke secs 6 dened | 228 195 | 3818 192 53 it 4,201,238 3,361,541 7,034,152 | 5,236,071 486,599 
Total Trading............... | 1,250 | 1,115 | 1,714 | 1,187 313 $17,598,487 $21,001,282 $30,634,612 | $23,379,032 | $2,992,512 
Agents, Brokers, etc........... 82 45 | 136 106 47 1,865,242 3,013,651 13,604,424 | 18,146,987 | 2,759,269 
éttininnaiaate =— 
Total Commercial............ ,730 | 1,508 | 2,331 | 1,641 | 492 $35,942,037 $40,627,939 $72,608,393 $26,085,449 | $9,763,142 
* Deferred Figures 














[NOTH.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, 
Chemicals include chemical fertilizers; 
pottery, lime, cement, quarry and stone; 


nishings ; 


department stores, curtains 


cludes watches and optical goods. 


and draperies 


; Furniture 


Printing 


includes books and maps; 
Groceries include creamery, teas and coffees; 
includes glass 
Brokers include agents, commission men, 


and 


glassware ; 


Hardware includes 


Leather and Shoes include saddlery and trunks; 
Hotels include lodging houses and caterers; 
implements and utensils; 
real estate agents, insurance, storage, express, harbor lines, etc.] 


men’s and women’s clothing, 


also fur- 


Glass includes 


Dry Goods include 
and Jewelry 


in- 





clothing and millinery; milling and bakers; glass, earthen- 


ware and brick; and miscellaneous. 


The increase in the 


miscellaneous group accounted for the larger number of 
manufacturing insolvencies as a whole. 


LARGE AND SMALL FAILURES—FEBRUARY. 














Manufacturing 
_ l———-—.-_ __ $100,000 ur more— 

No. Liabilities, No. Liabilities. No. 
1924, 398 $16,478,308 26 $10,294,556 372 
1923.. 848 16 27 12,910,261 321 
1922 451 28 20,746,67 l 453 
1921. 348 28 138,927,818 320 
1920.. 132 8 2,694,053 124 
1919 161 1l 3,034,162 150 
1918.. 255 9 ,»460,704 246 
1917. 262 10 3,570,257 252 
1916.., 418 17 3,987,549 401 
1915.. 525 16 7,885,415 509 
1914.. 374 14 2,388,126 860 
1913.. 340 12 10,756,355 328 
1912.. 387 16 6,083,327 371 
1911.. 285 13. 2,870,490 272 
1910. 263 13 9,511,000 250 
1909. 231 8 5,520,000 228 
1908. 393 21 7,557,311 372 

Trading 
1924, 1,250 23 $4,258,202 1,227 
1923.. 1,115 81 7,812,108 1,084 
1922.. 1,714 39 8,791,780 1,675 
1921.. 1,187 29 9,160,534 1,158 
1920. 313 4 850,000 30¥ 
1919.. 884 3 500,000 381 
1918.. 663 3 2,423,282 660 
1917.. 841 4 1,168,685 837 
1916.. 1,186 6 99,307 1,180 
1915.. 1,663 17 4,449,490 ,646 
1914. 1,068 11 4,369,803 ,057 
19138 1,064 9 6,290,242 1,055 
1912. 1,092 7 1,096,676 1,085 
1911.. 871 9 3,851,017 362 
1910.. 774 4 1,067,827 770 
1909.. 841 1,764,000 834 
1908.. 1,175 7 1,075,000 1,163 
All Commercial 

1924.. 1,730 $35,942.0387 53 $15,394,558 1,677 § 
1923. 1,508 40,627,939 
1922 2,331 72,608,393 
1921 1,641 60,852,449 
1920. 4¥2 9,763,142 
1919.. 602 11,489,183 
1918 980 12,829,182 
1917.. 1,165 16,617,883 
1916. 688 18,744,165 
1915.. 2,278 32,404,630 
1914.. 1,50F 22'354,193 
1918.. 454 28,141,258 
1912. 539 21,477,923 
1911.. 1,198 17,086,471 
1910.. 1,067 27,434,829 
1909 1,105 16,734,813 
1908.. 1, 621 27,064,571 




































































Liabilities. Average. 
$6,183,752 16,623 
3,702,745 11535 
7,622,686 16,827 
5,398,612 16,871 
1,317,308 16,623 
2,124,071 14,16 
2,771,857 11,268 
2,092,698 8,304 
3,239,667 ,O7 
5,760,931 11,318 
3,947,287 10,964 
3,416,149 10,412 
5,161,789 13,193 
3,466,107 12,743 
3,310,996 13,244 
2,641,384 11,585 
4,454,064 11,97 
$13,340,285 $10,872 
13,189,174 12,167 
21,842,832 13,040 
13,773,691 11,894 
2,142,512 ,934 
3,147,513 8,261 
4,216,804 6,889 
0,136,627 6,137 
8,290,907 7,026 
11,667,978 7,088 
7,509,660 7,105 
7,078,176 6,709 
7,695,630 7,093 
6,159,100 7,145 
5,370,518 6,975 
4,646,597 5,57 
7,597,143 6,532 
20,547,479 $12,253: 
096 12,086 
(14 14,578 
579 12,900 
253 ,110 
391 10,229 
32 83 
205 6,811 
309 7,528 
$25 8,211 
364 8,131 
1 7,596 
337 8,947 
364 8,65 
’ 02 8,451 
,902 ,879 
,428 7,916 


—Under $100,000—~ 


Among traders, nine of the fifteen separate classifications 
showed an increased number of failures, while in three— 


hotels and restaurants; liquors and tobacco; and chemicals 
and drugs—no change occurred. In general stores there was 
only one more default than in February, 1923, and in gro- 
ceries, meat and fish there were only four more, but there 
were increases of 78 in clothing and furnishings; 19 in 
furniture and crockery; 14 in jewelry and clocks; and 33 


in miscellaneous. 


These were the most important increases, 


and more than offset decreases in dry goods and carpets; 
shoes, rubbers and trunks; and hardware, stoves and tools. 





Record of Week’s 


“ailures 


DECREASE of 48 in the number of failures in the 
United States, as compared with last week’s total, oc- 
curred this week, 401 defaults being reported. This num- 
ber, however, is 50 in excess of the 351 insolvencies a year 


ago. 


All sections of the country had fewer failures this 


week than last week, with reductions of 11 in the East, 26 in 
the South, 4 in the West and 7 on the Pacific Coast. Of this 
week’s defaults, 237 involved liabilities of $5,000 or more in 
each case, which is equivalent to 59.1 per cent. of the aggre- 


gate number. 


Last week, when there were 268 similar in- 


solvencies, the proportion to the total was 59.0 per cent., 
while the 193 failures for $5,000 or more in each instance a 
year ago represented 55.0 per cent. of all defaults. 

There were also fewer insolvencies in Canada this week 


than last week, the number being 52, against 63 in the 


earlier period, and the present total is well below the 79 
















































































failures of a year ago. 
Mar. 6, 1924 ||Feb. 28, 1924 ||Feb. 20, 1924! | Mar. 8, 1923 
Over |, Over | ... | oO 
Section —_| ¢5 go] Total || $5,000] Total || $5,000] Total ||g5o99| Total 
Se 92 | 132 90 | 148 76 | 108 || 64 | 110 
South ....... 49 | 101 74. | 127 54 | 102 || 41 95 
West tel pace sete: 83 123 75 127 58 92 38 &9 
Pacific ....-- 13 45 29 52 17 38 | 300! «(5% 
| 
| i TS 237 | 401 268 | 449 205 | 340 || 193 | 351 
Canada de waud 30 52 32 63 38 59 |) 41 79 








20 DUN’S REVIEW 


March 8, 1924 


QUIET CONDITIONS IN FURNITURE INDUSTRY 


‘ . . a ° ry’ r on . Due . ae es 
Conservative Buying on the Part of the Retailer Tends to Restrict Production 


Sales Smaller Than 


GPECIAL reports covering the furniture trade, received by 

DuN’s REVIEW, display some variation, with business 
fairly satisfactory in certain sections, but rather less active 
in others. As a whole, production appears to be in some- 
what smailer volume than that of a year ago, but this is 
mainly attributed to conservative buying on the part of 
retailers generally. Sales at retail have fallen off to some 
extent during recent months, and this has had a tendency 
to further accentuate the cautious attitude. The volume of 
orders for future delivery is, in most cases, reported to be 
smaller than that of last year at this period. The first half 
of the year is normally a dull period in the furniture trade, 
however, and, as stocks are generally low, an improved de- 
mand is expected to develop before long. In most quarters, 
prospects are considered favorable for an aggregate business 
fully equal to that of last year, at least. The situation as 
regards office furniture is somewhat better than that apply- 
ing to the more general line of household furniture. Demand 
in the former branch is quite active, with sales, in some 
instances, said to be larger than those of last year at this 
period. 

Prices are holding fairly firm, and, while concessions are 
noted here and there, these have applied mainly to the 
cheaper grades of furniture. There have been comparatively 
few fluctuations in costs of raw materials, and wages remain 
at about the same levels as those current a year ago. 


BOSTON.—Manufacturers of furniture report production 
somewhat below capacity, with small stocks on hand. Some 
over-production was noted last Fall, with price concessions 
as a result, but at present, prices are firm, at slightly higher 
levels than those prevailing at this time last year. Whaole- 
sale dealers, as a rule, are not maintaining their sales on a 
par with those of a year ago, due mainly to unsatisfactory 
conditions in the textile centers. Local retailers, who have 
been holding sales during the past month, report results 
very satisfactory. 

PHILADELPHIA.—Manufacturers and distributors of 
furniture report current business about on a par with that 
of last year at this period. Retailers are buying cautiously, 
however, and most orders are in small quantities, calling for 
immediate delivery. Demand for office furniture appears to 
be somewhat better than that for the general household lines. 
Prices have shown little change since the early part of 1923, 
and are quite steady at present, with no changes of impor- 
tance anticipated. Present prospects indicate that 1924 
business will fully equal last year’s volume. 


BALTIMORE .—Manufacturers and wholesalers of furni- 
ture state that 1923 was a very satisfactory year, while 
current business is holding up fairly wefl for this season, 
although demand is still largely for the cheaper grades. 
January and February are normally quiet months, and it 
is not expected that Spring trade will become very active 
until after April 1. However, most local factories are 
running on full time, and retail dealers report a good turn- 
over, chiefly as a result of special reduction sales. Houses 
specializing in office and school furniture are doing an excep- 
tionally good business, with sales in excess of those of a 
year ago. Dealers, generally, are carrying smaller stocks 
than usual, and there is no evidence of accumulation among 
manufacturers. Prices showed a decline of about 15 per 
cent. during the past year, due mainly to the lower costs of 
raw materials, such as gum wood, walnut and oak. Collec- 
tions are not as prompt as might be desired, but, as a whole, 
are considered satisfactory. 








Those of a Year Ago 





RICHMOND.—Manufacturers and wholesalers of furni- 
ture state that business has been very satisfactory since the 
first of the year, with the volume approximately 10 per 
cent. in excess of that for the corresponding period of 1923. 
The bulk of the trade, however, has come from points in 
the Carolinas. Local retailers are inclined to be very con- 
servative in the extent of their commitments, and report 
eurrent business distinctly quiet in tone, although com- 
paring favorably with that of a year ago. Supplies of all 
grades and varieties are ample for all requirements, while 
prices are holding firm. A good volume of business later 
in the year is generally anticipated, but no exceptional 
activity is expected to develop. 


ST. LOUIS.—Owing to conservative buying on the part 
of the retailer, production of furniture has shown a decrease 
during the past three months, and factory operations, for 
the most part, have been somewhat below capacity. There 
has been some recent improvement, however, and orders are 
now said to be coming in more freely, with the outlook for 
Spring and Summer business quite favorable. Stocks in 
the hands of retailers, generally, are very much depleted. 


CHICAGO.—Advance business in furniture at the Jan- 
uary market was somewhat disappointing; said to be due 
to the fact that retail sales fell off during the latter part of 
1923, with the result that dealers are hesitant in making 
commitments for very far ahead. Except in the case of two 
or three manufacturers, who report gains of from 15 to 20 
per cent., the amount of business booked was about 10 per 
cent. smaller than that of a year ago. Factories have not 
been running to capacity, of late, and orders on hand are not 
sufficient to keep them going for more than a month or two. 
However, sales for future delivery are said to have shown 
some improvement during February, and further betterment 
is anticipated in March. A slight advance has taken place 
recently in prices for mahogany lumber, but, otherwise, costs 
of raw materials remain at previous levels, and prices of 
the finished product are quite steady. Collections are re- 
ported fair. 


CINCINNATI.—Reports from the furniture trade display 
some variation, but, as a whole, indicate that rather quiet 
conditions prevail in this industry at present. Production 
is somewhat smaller in volume than it was at this time last 
year, with about 65 to 75 per cent. of capacity the rule in 
most factories. Living room sets and some novelty lines 
are selling better than dining room and bedroom furniture, 
for which demand is hardly up to normal. Retail sales for 
January and February were somewhat light, and, as a con- 
sequence, dealers are placing orders sparingly. Prices are 
holding quite steady, however, although there have been 
some instances of concessions for the purpose of stimulating 
sales. Slight advances in the cost of lumber have taken 
place recently, but labor wages are practically unchanged. 
Collections are rather slow, but appear to be showing some 
improvement. 

CLEVELAND.—Following a brisk holiday trade in furni- 
ture, sales fell off considerably, but more activity has been 
apparent within the last few weeks, and prospects for Spring 
and Summer business are generally considered favorable. 
Office furniture is moving in steady volume. Local manu- 
facturers are busy, principally on advance orders, and the 
chair industry is turning out a normal amount of staple 
stock. Prices have shown little change, over a long period. 


(Continued on page 17) 
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MONEY MARKET TURNS EASIER 
Loanable Funds are Offered in Large Volume, 
and Rates Decline 


JJONEY on call opened and renewed at 4% per cent. this 
~~ week, a rate which was maintained until late on Tues- 
day, when a reduction to 414 per cent. occurred. The latter 
charge governed all of Wednesday’s business, and was also 
the opening and renewal rate on Thursday. The easier 
tone that developed as the week progressed was due to the 
re-deposit of funds paid out for interest and dividends at 
the beginning of the month, and also to the lack of demand 
from Stock Exchange sources. The increase in loanable 
funds was reflected in offerings outside the Stock Exchange 
at 4 per cent. Time money was quoted at 4% to 5 per cent. 
for all periods. Despite the lack of demand, bankers were 
unwilling to make concessions from the 5 per cent. rate, 
except for the nearer maturities, and then only for very 
moderate loans. Commercial paper was quoted at 4% to 5 
per cent. for all classes of names. 

Bankers were discussing this week the possibility of heavy 
government financing within the next week or ten days, but 
were uncertain as to the form it would take. On March 15, 
about $700,000,000 of Treasury obligations fall due. On the 
same date, the first quarterly instalments on account of 
1923 income taxes are payable to the Government. In addi- 
tion to interest payments on March 15, there will mature 
two issues of Treasury certificates of indebtedness amounting 
to $570,000,000. It is believed that the Secretary of the 
Treasury will ask for between $400,000,000 and $500,000,000 
before the middle of the month. 


Money Conditions Klsewhere 


Boston.—There is a slight tendency toward firmness in the money 
market. Time loans are quoted at 5 per cent., with occasional in- 
stances of 4%, per cent. reported. Call money is 4% per cent., while 
the average rate for commercial paper is 4% per cent. 


St. Louis.—Demand for loans for commercial purposes is fairly 
good, but funds are plentiful and the trend of rates is slightly 
easier. General agricultural borrowing continues to decline, as last 
season’s crops and livestock move to market. Deposits have shown 
an increase. A reduction in rates of commercial paper has served 
to reduce the demand from country banks. In the extreme, rates 
were quoted down as low as 8 per cent. Commercial loans range 
from 5% to 6 per cent. 


Chicago.—Money conditions continue easy, with commercial paper 
at 4% to 5 per cent., and bank loans at 5 to 5% per cent. De- 
mand for loans is moderate. There has been considerable shifting 
of funds to the interior to meet March 1 obligations, but the volume 
of loanable funds is still large, and is expected to continue so until 
the middle of the month, at least. Investment demand is some- 
what slower than it has been for several weeks. 


Cincinnati.—Money was in good supply during the week, but with 
demand comparatively light. Rates range from 5 to 6 per cent., the 
former figure being obtainable on prime collateral. 


Cleveland.——No unusual features are apparent in the money mar- 
et, and rates remain steady at previous levels. Time loans range 
from 5 to 6 per cent., with demand about normal in both the city 
and country districts. 


Kansas City.—Bank deposits are slightly lower, with loans show- 
ing very little change. Reserves are down a trifle. Rates con- 
tinue at from 5% to 6 per cent. 





Foreign Exchange Rates Depressed 

JEAVY speculative selling of French francs was again 
the feature of the foreign exchange market. The steady 
flow of offerings brought the franc rate down from 4.18 at 
the close of last week to 3.92 in the trading on Thursday, 
this week, a new low record for all time. The Belgium rate 
naturally followed the same course, with a loss of 6 points 
at one period of the trading. Italian lire moved down 2% 
points. Demand sterling held steady, with fluctuations 
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within comparatively narrow limits. Spanish pesetas were 
depressed by political troubles, losing 36 points at one time, 
to a new low record rate for the year. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.20% 4,29 4.2956 4.2958 4.205, 4.254% 
Sterling, cables... 4,30 4.29% 4.29% 4.29% 4.29% 4.258% 
Paris, checks.... 4.17% 4.08% 4.09% 4.04% 3.95% 3.80 
Paris, cables..... 4-181, 4.09% 4.10%, 4, os % 3.96 3.5044 
Antwerp, checks.. 3.63 3.58 3.58 3.5 3.45% 3.32% 
Antwerp, cables... 3.64 3.59 3.59 3. 53 3.46 3.33 
Lire, checks..... 4.29% 4.28% 4,28% 4.28% 4.25 4.2549 
Lire, cables...... 4.30%). 4.29} 4.2940 4.29% 4.2832 4.26 
Swiss, checks.... 17.31 17.30% 17.30% $£=$%17.30% 17.29 17.25 
Swiss, cables..... 17.32 17.31% 17.31% 17.31% 417.31 17.2% 
Guilders, checks.. 37.25 37.24 87.22 37 "21 37.21 37.14 
Guilders, cables.. 37.29 37,28 37.26 37.25 37.25 37.17 
Pesetas, checks... 12.54 12,49 12.36 12,17 12.20 12,14 
Pesetas, eables... 12.56 12.51 12.38 12.19 12.22 12.16 
Denmark, checks.. 15.76 15.77 15.77 15.73 15.78 15.72 
Denmark, cables.. 15.80 15,81 15,81 15.77 15.80 15.76 
Sweden, checks... 26.11 26.06 26.08 6.09 26.11 26.09 
Sweden, cables... 26.15 ~6,10U 26.12 6.13 26.13 26.13 
Norway, checks... 13.36 13,42 13.71 13.61 13.58 13.49 
Norway, cables.. 13.40 13.46 13.75 13.65 13.60 18.53 
Montreal, demand 96.62 96.81 96.57 96.87 96.75 96.37 
Argentina, demand 34.12 34,12 $4.12 34.12 34.10 33.96 
Brazil, demand... 12.00 12,00 12,00 12,20 12,15 2.05 
Chili, demand.... 10.20 10,20 - 30 10.30 10.30 10.10 
Uruguay, demand. 77.25 77.25 7.25 77.50 77.00 76.90 





Large Bank Clearings Reported 
YANK clearings show that current business is of very 
large volume in the aggregate, leading cities of the 
United States reporting total exchanges of $8,017,265,000 
this week. This amount is larger by 5.0 per cent. than that 
of a year ago, when demand for goods was active, and is 
32.1 per cent. in excess of the figures for this period of 1922. 
Of the current week’s clearings, outside cities supplied 
$2,855,265,000, or 2.4 per cent. more than those of a year 
ago and 32.5 per cent. more than the total for this week of 
1922. The largest gains at the outside centers, as compared 
with last year’s clearings, are 36.8 per cent. at Detroit, 
26.2 per cent. at Dallas, 19.0 per cent. at Los Angeles, 12.9 
per cent. at San Francisco and 11.4 per cent. at Boston. 
At New York City, clearings of $5,162,000,000 show an 
increase of 6.6 per cent. over those of a year ago and of 
31.8 per cent. over the amount for this period of 1922. 
Figures for the week and average daily bank clearings for 
March to date, and for preceding months, are compared 
herewith for three years: 

















Week Wee Per Week Per 
Mar. 6, 1924 Mar. 8, 1923 Cent. Mar. 9, 1922 Cent. 
Boston .... $457,758,000 $410,266,000 +11.4 $265,000,000 +72.7 
Buffalo .... 40,440,000 41,848,000 — 3.4 34,353,000 +17.7 
Philadelphia. 474,000,000 484,000,000 — 2.1 379,000,000 + 25.1 
Pittsburgh .. #155,555,00 Ts eee - eses 
Baltimore .. 101,461,000 96,294,000 + 5.4 80,950,000 + 25.3 
Atlanta .... 52,041,00 54,772,000 — 5.0 38,953,000 + 33.6 
Louisville 30,821,000 33,768,000 — 8.7 24,213,000 + 27.3 
New Orleans 53,578,000 55,857,000 — 3.2 41,738,000 +28.4 
Dallas 39,295,000 31,145,000 + 26.2 22,544,000 +74.3 
Chicago 638,105,000 667,712,000 — 4.4 531,903,000 + 20.0 
Cincinnati 65,544,000 71,942,000 — 8.9 55,848,000 +17.4 
Cleveland .. 106,374,000 102,525,000 + 3.8 74,780,000 + 42,2 
Detroit .... 147,452,000 107,840,000 + 36.8 78,350,000 +88.2 
Minneapolis. 70,820,000 68,367,000 + 3.6 60,595,000 +16.9 
Kansas City 126,998,000 150,954,000 —15.9 135,258,000 — 6.1 
Omaha ... 46,459,000 58,602,000 —20.7 46,438,000 see 
Los Angeles. 157,124,000 132,031 000 +19.0 91,410,000 +71.9 
San Francisco 172,300,000 152,600,000 + 12.9 134,800,000 + 27.8 
Seattle ... 39,292,000 35,957,000 + 9.3 29,130, + 34.9 
Portland 35,403,000 33,528,000 + 5.6 28,641,000 + 32.9 
T ... $2,855,265,000 $2,789,508,000 + 2.4 $2,153,904,000 + 32.5 
Nowe york. 516220005000 4,843,000,000 + 6.6 3° 916,500,000 + 31.8 
Total All... $5.017,265,000 $7,632,508,000 + 5.0 $6.070.404,000 +32.1 
+Not included in total. t Figures not available 
Average Daily: a se te Oe 
N te $1,348,807,000 $1,323,522,000-+ 1.9 $1,077,826, > 
ren spit ne . 1,260,949,000 1,214,063,000+ 3.9 1,052,112,000 +19.9 
a ieeee ,288, 267, 000 1,253, 208, 000 + 2.9 1,091, 445, 000 +17 1 





Commercial Defaults in Canada 


The February Canadian failure statistics are compared 
herewith for the last five years: 
—Manufac’g— -—Trading— —Other Com’l1—,—Total All—, 


No. 


Liabilities. 


No. Liabilities. 


No. Liabilities. No. Liabilities. 


1924... 65 $4,453,175 193 $2,262,088 13 $1,7 
1923... 61 1,788,746 237 4,452,543 9 
1922... 55 1,147,337 245 2,831,341 5 
1921... 36 1,726,271 139 7 062 10 
1920... 17 438. 016 44 472,084 3 


54,172 271 $8,969,435 
138" 388 307 6,379 677 
889,865 305 4,868,543 
249,222 185 4,838,555 
122,343 64 1 (032, 443 
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STILL ACTIVE 
Railroad Buying Continues Heavy—Pig Iron 
Dull, With More Competition for Orders 


TEEL mill operations continue at a high rate. Railroad 

buying has been heavy, large orders for steel cars, as 
well as for car plates, having been placed. Out of 140 
furnaces in the Pittsburgh district, 110 were reported at 
work on March 1. Pipe is in active demand, with prices 
firm. Tinplate mills are operating at about 98 per cent. of 
capacity, and are sold up to July. Iron and steel bars are 
firm, with considerable business in hand and in sight. Orders 
for wire products have been in larger amount. Some con- 
cessions in structural’ material prices have been rumored, 
and competition for business is very keen, with prices low. 
There has been some shading of prices on black and gal- 
vanized sheets. Some improvement is noted in bolts, nuts 
and rivets, but business is spasmodic. Pig iron is still very 
dull, although more activity is apparent in foundry iron. 
There is strong competition for what pig iron business is 
offered. Scrap is in little demand at present, with prices 
showing a tendency to decline. Quotations on coke continue 
firm and some decrease in production is reported, due to 
weather conditions. The market is quotable as follows: 
Spot furnace, $4.25; contract furnace, $4.25 to $4.50; spot 
foundry, $5 to $5.50. 


STEEL INDUSTRY 





Iron and Steel Prices 























= : rs : 
“al egl gel Seldeltelse|eclac| esl ss 
Date. o3| es] ee]/5e/8e/OS/Ss] sel as/se]es 
.°: an 4 ee © ee ee eae ee ee Ae bo eee Fee 
Ps =2 | 2a >a | ow oS louima} og ‘aul Xu 
Sail aal$2/8S/S2/S8/S2) 02/55 );42=)| FE 
BEY | MPL Mal OnAIMAIMAlLPaA laa lea ian | ae 
1922. $ $ $ $ $ $ E & 28 =e 
Jan. aw 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. Te 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar, 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept A 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3.... 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2,25 
Nov. 7.... 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec 7... 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 
1928 
Jan. 3 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.16 2.70 2.15 2.20 
Mar. 6 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. 3.... 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 65.. 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. 2.... 2476 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
1924 
Jan. 8 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb 5..-. 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 





Holidays Reduce Coal Production.— production of soft 
coal declined sharply in the week ended February 23, to 10,337,000 net 
tons, according to the United States Geological Survey. This was a 
decrease of 802,000 tons, or 7.2 per cent., from the total for the im- 
mediately preceding week, but was practically the same as the output 
in the corresponding week of last year. The chief factor in the re- 
duction from the previous week’s total was the interruption in pro- 
duction on February 20 and on Washington’s Birthday. 

Output of soft coal during the first 275 days of the coal year 1923- 
24, and of the five preceding coal years, has been as follows: 

Years of Activity. 


Years of Depression. 
(net tons) 


(net tons) 


yee <elee 0 6: 912,931,000 eae 438,231,000 
ge ee 499,167,000 Ds +s ese ea « 387,621,000 
a ae 492,731,000 a eee 374,742,000 


Production of anthracite coal was interrupted by the occurrence of 
Washington’s Birthday and by some cause on February 20 that is not 
yet apparent. Total output in the week ended February 23 is esti- 
mated at 1,655,000 net tons, a decrease of 245,000 tons, or 13 per cent., 
from the figures of the preceding week. 
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March &, 1924 
Production of Pig lron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1924. 1923. 1922. 1921. 1920. 
ee i og 3,018,890 3,229,604 1,644,951 2,416,292 3,015,181 
Feb 3,074,757 2,994,187 1,629,991 1,937,257 2,978,879 
SR Re ri Stet 3,523,868 2,035,920 1,595,522 3,375,907 
BE scciees evnesoce 8,547,551 2,072,114 1,193,041 2,739,797 
NR RE a ve eit yer 3,867,694 2,306,679 1,221,221 2,988,881 
oe eee 3,668,413 2,361,028 1,064,833 3,043,540 
OS nD) eee 3,679,810 2,405,365 864.555 3,059,603 
Me ae. | Leese 3,449,493 1,816,170 954,193 3,147,402 
ewe abe a elas 3,125,512 2,033,720 985,529 3,129.32 
a eee ae 3,149,158 2,637,844 1,246,676 3,292,597 
a Ns Slay oe 9894.295 2.849.703 1,415,481 2,934,908 
i ee 2,920,982 3,086,898 1,649,086 2,703,855 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1919, in gross tons: 


1924. 1923. 1922. 1921. 1920. 1919. 
See rern 97,384 104,181 53,063 77,945 97,264 106,525 
Te, séeh nes 106,026 106,935 58,214 69,187 102,720 105,006 
i sctess . 0n088 113,673 65,675 51,468 108,900 99,685 
CS . ee a se 118,252 69,070 39,768 91,327 82,607 
BE ccceece§=§©| 8a eb08 124,764 74,409 39,394 96,415 68,002 
eee ae ee 122,280 78,701 35,494 101,451 70,495 
Se 26tiead  ~ebneee 118,703 77,592 27,889 98,937 78,34 
0 FT ae 111,274 58,586 30,780 101,529 88,496 
it serves. wneeege 104,184 67,791 32,850 104,810 82,932 
ih scsssee  cseeer 101,586 85,092 40,215 106,212 60,115 
Ts ess080  seeses 96,476 94,990 47,183 97,830 79,745 
Ps sktenes'  eeKene 94,225 99,577 53,196 87,222 84,944 





Chicago Steel Operations Gain 
Chicago.—Operating schedules of the steel mills of the district 
bave been increased still further this week. The leading interest 
started another blast furnace, making 24 of 27 units active. Ingot 
production is between 93 and 95 per cent. of capacity. This is the 
highest rate in some time, and it is doubtful if mechanical condi- 


tions will permit further expansion. Production of the principal 
independent also is higher, averaging around 80 per cent. In steel 
bars, leading producers are booked far into the future. Demand 


for structural also is active, indicating an unusually heavy Spring 
tuilding program. Automobile manufacturers are making unusual 
demands for steel while railroads have been heavy buyers and re- 
ports this week indicate no slackening in the demand from this 
source. Pig iron is steady at $24.50. 





Heavy Movement of Freight.—Loadings of revenue 
freight in the week of February 23 exceeded those of a year ago, ac- 
cording to reports of the Car Service Division of the Amercan Railway 
Association, showing a total of 845,898 cars. secause of Washing- 
ton’s Birthday, this was a decrease of 89,211 cars from the total for 
the week of February 16, but an increase of 15,711 cars over that of 
the corresponding period last vear. 

lor the first eight weeks of 1924, loadings totaled 6,679,568 cars, 
an increase of 244,004 cars over the total for the same period of 1923. 

Merchandise loadings were 213,073 cars in the week, or 11,347 cars 
more than the total a year ago. Increases were reported in all dis- 
tricts except the Allegheny and Central Western. 

Loadings for the last four weeks, compared with those in other 
years, follow: 


1924. 1923. 1922. 1921. 
I oct ec enaee 845,898 830,187 735,286 659,642 
a ae 935,109 816,646 773,275 692,007 
a: ee ee 906,489 849,352 777,791 687,867 
ee 929,936 865,414 747,895 699,718 


——— ee 


Local Lumber Market Firm.—congitions in the local 
lumber market are reviewed by the Eastern manager of Lumber, as 
follows: The lumber market throughout the metropolitan area 
continues firm, with more than ordinary signs of strength in yellow 
pine, flooring and lath, which is the result of the continued building 
activity in this locality. Among the hardwoods, oak continues par- 
ticularly strong and active. Canadian spruce lath continues strong, 
having advanced 25 cents over last week’s prices. Basswood, sap 
xum, white oak and poplar were also strong and active. Water 
Shipments on Douglas fir advanced slightly, due to an increase in 
shipping rates. Eastern pines and spruces were moderately active, 
with prices unchanged. 





The Mexican Department of Agriculture and Development reports 
that a census gives the live stock in Mexico at the present time as 
fellows: Horses, 512,336; mules, 300,960; cattle, 2,363,427: sheep, 
1,196,098 ; goats, 2,106,044; hogs, 1,609,046. 
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CONTINUED REACTION IN HIDES 


Published Quotations Show a Number of Addi- 
tional Declines—Demand Still Limited 


(THE price declines last month on frigorificos at the River 

Plate have naturally resulted in a sharp break in the 
domestic packer hide market. Branded steers are the only 
selections in demand, with 31,500 sold at a reduction, com- 
prising 21,800 Colorados at 12c., 5,500 butt brands at 13c. 
and 4,500 heavy Texas at 13c. Native varieties form the 
bulk of the supply and, without trading, are nominal in 
price. Packers offer native steers down to 14c., but balk 
at as large a proportionate decline on all-weight cows, which 
they claim did not advance relatively as much as sole leather 
hides. 

Country hides are easier, in keeping with the trend of 
the general market. Some extremes have sold at 10c. to 
10%c., as to quality, and buffs at 8c. to 8%4c., with buyers 
inclined to talk not over the inside prices. 

In foreign hides, frigorifico steers have experienced addi- 
tional reductions down to around 15%c., but a recent sale 
of La Blancas was at $41, Argentine gold. The c. &f. 
equivalent here is probably slightly higher. Uruguay steers 
also last sold down to around 16%c. for Artigas, as com- 
pared with a previous sale at 17%c. Common varieties of 
Latin-American dry hides are weak and waiting, with only 
small sales at reductions. Definite quotations are difficult 
to list. 

Calfskins, West and East, continue apparently as strong 
as ever, notwithstanding the weakness in heavy raw ma- 
terial. Chicago city calf has been reported sold up to 21%%c., 
with exporters bidding this price for Middle West packers 
and cities. Their bids of 22c. for Chicago big packers of 
February kill were declined, with 23c. asked. Prices on New 
York City green skins were advanced the first of the month 
le. per pound on weights under 9 pounds, making No. 1 
skins 23c. Over 9-pound calf and kips were increased 15c. 
per skin. Sales are noted of cured skins up to $2.45 for 
7 to 9 pounds, while other weights are unchanged. 











Smaller Business in Leather 


OLE leather trading has decreased since price declines 
developed in raw material, but tanners are holding out 

for last established selling rates and are unwilling to make 
any concessions on standard-quality stock. The findings 
trade continues dull, and collections are increasingly difficult. 
Various odd lots of backs and bends are being offered by 
tanners at special prices, and some of these are being bought 
by local jobbers in instances where quotations have been 
made attractive. Jobbers, however, are buying very few 
standard lines at the late advances asked. 

Prices on offal hold generally firm, with a steady business 
in moderate-sized lots of bellies and shoulders. Some large 
tanners say that they could do more business in shoulders 
and bellies if they had larger supplies of desirable stock to 
offer. Last sizable sales of union bellies were at 18c., but 
up to as high as 20ce. is being talked now for some of these. 
Good scoured oak bellies range from 19c. to 22c., asked, for 
lots as they run. Medium weight selected bellies have sold 
at 23c., with No. 2’s at 21c. There is a steady demand for 
oak foreshanks. Some small sales of short oak heads have 
been made at 12c. 

Various sales of standard tannages of rough butts have 
been reported at 61c., 59c. and 53c. for the three grades. 

Business in upper leather has decreased. Some low-grade 
side leather, however, is moving to sandal and stitchdown 
manufacturers, while some large producers of patent leather 
who recently reduced prices are reported to have booked con- 
siderable business. Glazed kid in regular black and browns 
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continues in an unsatisfactory position, with most sales of 
sizable quantities at low prices. Tanners are stronger on 
calf leather, in keeping with the situation in raw material. 





Hide and Leather Imports Decrease 


OTAL imports of hides and skins during January 

amounted to 22,486,050 pounds, valued at $4,627,249, 
according to the Hide and Leather Division of the Depart- 
ment of Commerce. This represents the smallest imports 
for any month since April, 1921. 

In dry cattle hides, Argentina shipped the largest quantity, 
totaling 19,658 pieces, valued at $34,931. Argentina was 
also the chief source of origin of wet hides, with 113,034, 
valued at $658,361. New Zealand supplied most of the dry 
calf, furnishing 94,112 pieces, valued at $123,844, while 
France was the leader in shipping wet salted calf here, with 
37,223 skins, valued at $107,783. Argentina was first in dry 
kips, with 23,500 pieces, valued at $31,004. France lead in 
wet salted, sending 6,349 pieces, valued at $29,561. British 
India was first in dry goatskins, with 366,354 skins, valued 
at $263,909; Brazil next, with 308,650 pieces, valued at 
$254,914; Mexico third, with 172,090 pieces, worth $79,745, 
and Argentina fourth, with 131,465 skins, valued at $77,491. 
British India lead in wet goat, with 139,948, valued at 
$89,443, while British East Africa was second, furnishing 
24,154 pieces, costing $7,651. Great Britain was first in 
sheep and lamb, wooled, dry and green, sending 224,245 
pieces, with a value of $124,569. Argentina was first in 
sheep and lamb slats and pickled skins, shipping 296,452, 
valued at $135,252. Argentina contributed 22,653 dry horse 
hides, ete., valued at $39,923. France lead in wet horse 
hides, ete., contributing 12,778 pieces, valued at $28,173. 

Total imports of leather were valued at $1,150,179, repre- 
senting the smallest imports since December, 1922. Canada 
was the main source of supply of sole leather, furnishing 
216,711 pounds of total imports of 309,505 pounds, and also 
supplied the bulk of patent and harness leather. Great 
Britain furnished most of the other upper leather imports, 
although even in these Canada was second. 





New Shoe Trade Season Opening.—Most footwear 
manufacturers and wholesalers are beginning to confine their atten- 
tion almost exclusively to Spring and Summer goods, as Winter-season 
production is practically over. General quiet prevails in both manu- 
facturing and wholesale branches, except that stitchdown producers 
are still receiving a fair volume of business. The retail trade should 
experience an increasing demand from now until Easter. Manufac- 
turers of staple lines are fully caught up on incoming orders, and 
mail contracts are not sufficient to Keep factories running anywhere 
near capacity. 








Slight Excess of Price Declines.—price changes iu the 
wholesale commodity markets continue to about balance each other, 
39 declines appearing this week in the list of quotations compiled by 
Dun’s REVIEW, against 34 advances. In last week’s statement, 38S 
eut of 73 changes were in an upward direction; in a similar com- 
parison for the corresponding week of last year, 70 increases con- 
trasted with 24 reductions. 

A fairly steady tone prevailed in the grain markets this week, 
wheat responding to a moderately brisk cash demand, while other 
products were strengthened by the improvement in that cereal. Well- 
sustained consumptive buying held live beef and sheep firm, and 
caused some advance in hogs. Provisions were helped by the better- 
ment in the raw material. Liberal offerings and conservative oper- 
ations by buyers were responsible for a further weakening in butter, 
while large receipts resulted in another sharp decline in eggs. Cheese 
was in fair demand and practically unchanged. 

Orders for steel continue to be placed in good volume, and the 
price situation continues firm. Aside from a moderate reaction in 
zine, the miscellaneous metals exhibit considerable strength, with 
more or less advance in copper, lead and tin. The recent decline in 
raw cotton has caused price easing in cotton goods. Hides and 
leather are dull, and most quotations on hides are below last week’s. 
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DECLINES IN TEXTILE MARKETS 





Further Price Easing Noted—Demand Con- 
tinues Moderate, With Orders Light 


RICES in primary dry goods markets are lower, and very 

little change is noted in the character of demand. Buyers 
decline to make normal commitments or to purchase more 
goods than are required for sales within the next 60 to 90 
days. In some instances, they say that this policy is being 
followed through uncertainty about prices, but in many 
other cases it is stated that all the goods needed can be 
obtained, and they do not care to operate except in a hand- 
to-mouth way. 

Curtailment of production in various divisions of textiles 
appears to be extending, though irregularly. In some East- 
ern centers, some cotton mills have resumed operations, but 
mills at other points have begun to curtail. Curtailment 
in some silk centers is increasing, while elsewhere rush orders 
are forcing mills into greater activity. 

There seems to be little diminution in purchasing power 
among consumers. A carpet auction held during the week 
showed that buying was large, and prices were as good as 
was expected. Catalogue house and chain store distribution 
is reported as being very full in textile lines. 

Cotton goods in first hands have been easier. Wool goods 
for Fall have been ordered ahead only to about 40 per cent. 
of capacity, but business comes along steadily. Knit goods 
for Fall are dull, though some improvement is reported in re- 
orders for Spring, or on additional quantities of sheer knit 
goods. Hosiery is low in price, with orders small. It is 
frequently stated in primary markets that buyers cannot 
be induced to increase their operations through price con- 
cessions, 





Cotton Goods Prices Relatively Low 

RICES are low in many cotton goods lines. Southern 
staple ginghams are offered at under 1lc. a yard, which 
is on a basis of cotton prices 10c. a pound below those now 
current. Bleached cottons on a basis of 10%c. for 4-4 64x60s 
are stated by sellers to be based on 20c. cotton. Brown goods 
and print cloths are quoted at prices under the cost of re- 
placement, according to many sellers. Many lines of finished 
cotton goods are selling below costs figured today. More 
progress has recently been made in reducing mill stocks of 
unfinished cloths, but contract business does not gain much. 
Openings of dress goods for Fall are beginning to include 
the very costly fancies. Sales for future delivery have not 
been as large as those of last season, but agents say that 
they are getting business almost every day in small lots. 
Fancies continue to sell better than staples. In men’s wear, 
trading continues irregular, some mills making good progress 
on specialties and fancies, while others are doing little more 

than maintaining operations a few weeks ahead. 
Cotton yarn markets have been declining steadily, and 
this has tended to weaken knit goods prices and other prices 


where yarns form the raw material of production. Very 
little new Fall knit goods business is being placed. Addi- 


tional orders for Spring, however, are increasing. Hosiery 
is still very irregular and dull. 

Artificial silk specialties in fabrics of many sorts con- 
tinue to sell well. Crepes and fancies in silks are still active, 
with many varieties of silk prints continuing in favor. Silk 
shawls have proved popular, and sport fabrics of many sorts 
are wanted. 





It is reported that the Under-Secretary of the French Merchant 
Marine has revoked the order prohibiting the entrance of German 
ships into French ports, and that they are now accorded the same 
treatment as vessels of other countries. 
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World’s Wool Production Smaller 


HE slow trading in woolen goods for Fall has resulted in 

a quiet raw wool market. Some of the large Boston 
dealers are of the opinion that, if the dull business here 
continues, opportunities will be offered again, as last year, 
to sell American wool stocks in foreign markets. 

Recent statistics issued by the Government showed that 
the world’s wool production was nearly 70,000,000 pounds 
less in 1923 than that of 1922, and fully 600,000,000 pounds 
less than the pre-war average production. This has been 
brought about by the decimation of flocks in various parts 
of the world from various war causes. Shipments of wool 
from Australia from July 1 of last year to February 1 of 
this year showed a decrease of 384,000 bales, and those from 
New Zealand a reduction of 4,000 bales. 

This shortage in actual wool supplies is felt most in the 
London markets and is reflected there by firm prices, quite 
regardless of the immediate conditions in the wool manufac- 
turing industry. Prices for the raw material have been 
advancing steadily, but the time has come when consumers 
will not pay, in a free way, the prices asked for the goods 
they want. It is this situation that confronted the mills in 
making new prices for Fall. Even yet, it is not certain that 
more than three-fourths of the capacity of woolen mills will 
be required this year to supply the demand for made-up 
goods. 





Notes of Textile Markets 


In two days of selling, $1,500,000 worth of rugs were disposed of 
at an auction in New York City this week. The bidding was active. 


The United States Department of Agriculture places domestic 
production of wool in 1923 at 223,610,000 pounds, an increase of 
1,050,000 pounds over that of 1922. 


Buyers are endeavoring to secure price reductions on heavy knit 
underwear for Fall, in consequence of the reductions in cotton yarns 
that have been going on since the opening of Fall underwear prices. 


Burlap prices have been easing in the local and foreign markets. 
The reorganization of a large chemical concern using bags freely 
upset the markets for a time. 


January consumption of wool in the United States, as reported by 
592 mills, totaled 46,197,9€9 pounds, against 38,973,915 pounds in 
December and 54,956,160 pounds in January, 1923. 


Since the recent break in artificial silk prices, many lines of mer- 
chandise made from these yarns have been considerably unsettled. 
This condition is especially noticeable in fiber silk hosiery. 


Sales of print cloth yarn goods at Fall River last week reached 
100,000 pieces of all kinds of fabrics. In the New York market, esti- 
mates of sales reached a quarter of a million pieces, including sheet- 


ings. 


Demand for dress linens is the most important element in the 
linen business for the time being, many mills being unable to make 
deliveries within 60 days. Prices for linens have advanced in foreign 
manufacturing centers. 





Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to February 29, according to statistics 
compiled by The Financial Chronicle, 9,742,011 bales of cotton came 
into sight, against 9,827,461 bales last year. Takings by Northern 
spinners for the crop year to February 29 were 1,407,143 bales, com- 
pared with 1,762,667 bales last year. Last week’s exports to Great 
Britain and the Continent were 85,165 bales, against 107,854 bales 
last year. From the opening of the crop season on August 1 to 
February 29, such exports were 4,214,039 bales, against 3,602,176 
bales during the corresponding period of last year. 





SASKATOON.—vDealers in groceries and other staple 
lines report sales somewhat in excess of those for this period 
last year, and prospects for Spring business are generally 
considered favorable. Stocks in the hands of country mer- 
chants are low, but buying still remains on a very con- 
servative basis, with orders mainly limited to immediate 
requirements. Collections are said to be better than they 
were a year ago. 
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EARLY COTTON LOSSES REGAINED 





After a Sharp Break, Prices Rally on Short 
Covering—Technical Position Better 
HE week did not begin well for holders of cotton options, 
but it was not long before prices reversed their initial 
end. After a sharp break at the start on Monday, the 
market turned about and recovered all and more of the loss. 
Several factors contributed to the early decline. Liverpool 
cables were poor, there were fears of a lockout in Lancashire, 
demand for goods still lagged, and there was weakness in 
stock prices. There was again big selling of cotton contracts 
by Southern traders, and this carried the March delivery 
down to 27.40c., May to 27.55¢. and July to 27.00c. The 
October option, meantime, fell to 24.60c., but was relatively 
firmer than the other months. Yet, as previously intimated, 
a rally came quickly, and prices at the close on Thursday 
were 55 to 90 points above the final quotations on the pre- 
ceeding Saturday. This recovery was regarded by many 
people as being natural, in view of the extent of the previous 
decline, and it was made possible, many thought, by the 
fact that the market had become oversold. After a break 
of 7c. a pound this year, the technical position obviously is 
better. The early flurry this week was followed by quieter 
conditions, with attention focused largely on the new crop 
months. The weekly weather report was not as favorable 
as it might have been, and these reports will be watched 
with increasing interest from now on. Field work is said 
to be backward in Texas and also in the Mississippi Valley, 
but some plowing has been done in the Gulf section. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
are ws 2 28.12 28.13 28,10 28.76 27.85 
—" sai aad ae 98.20 28.35 98°48 28.41 29:08 28.17 
SURF cccccvceces 27.50 27.73 27.87 27.85 28.41 27.63 
ee Le 25.20 25,09 25.11 25.40 25.82 25.17 
a witveecesed 94:90 24.75 24.77 25.10 25.45 24.78 
SPOT COTTON PRICES 

i. Sat, Mon. Tues. Wed. Thurs. 
Feb 29 Mar.1 Mar.3 Mar.4 Mar.5 Mar. 6 
y ee 29.63 28.88 _ 2 are eT 8.88 29.50 
New York tents. 112. «29:20 28:25 28.50 38°80 28:40 29:05 
Savannah, cents....... 28.77 °7.87 28.00 28.05 28.15 28.70 
Galveston, cents....... 29.30 28.40 28.60 28,60 28.70 =9.25 
Memphis, cents.....-... 30.25 380.00 30.00 30.00 9.50 29,50 
Norfolk, cents........ 29.25 28.25 28.38 28.44 28.44 29.00 
Augusta, cents........ 29.00 28.13 28.38 28.56 28.63 29.25 
Houston. SS 99.95 FZe.3B cece 28.50 28.50 29.05 
Little Rock, cents..... 29.50 29.00 29.00 29.00 29.00 29,25 
St. Louis, cents....... 30.00 80.00 29.00 29.00 29.00 - 1.00 
Dallas, cents........-e- 28.65 7.70 27.85 27.90 27.85 28.40 
Philadelphia, cents.... 30.20 29.45 28.50 28.75 28,75 28.65 
Greenville eeeeenaneesen ece 27 D0 ~: pi 50 27.50 27.50 8.00 





General Business Notes 


Production of coal in Great Britain in 1923 amounted to 278,501,- 
000 tons, against 249,607,000 tons the year before and 287,430,000 tons 
in 1913. 


The harvesting of Argentine wheat was virtually completed ip 
January and the total crop is estimated at 259,000,000 bushels, 
against 189,000,000 bushels last year. 


The Census Bureau reports that consumers’ stocks of soft coal 
amounted to approximately €2,000,000 tons on January 1, or about 
72 per cent. more than on the same date last year. 


Canadian wheat shipments to the United States during the five 
months ending January 31 amounted to 17,814,680 bushels, against 
9,531,359 bushels for the corresponding period of the previous year. 


Iron and steel products exported from the United Kingdom in 
January amounted to 337,724 tons and imports to 141,590 tons, 
against 353,389 and 128,855 tons, respectively, in the same month 
lest year. 


Canadian exports of paper and pulp in January were valued at 
$10,900,000, according to the Dominion Bureau of Statistics, a 
nominal loss compared with the amount for December, but a gain 
of $601,807 over the total for the corresponding month in 1923. 


Statistics based on reports from 186 manufacturers show that the 
total output of automobiles in January was 287,296, a new high 
record for the month, and comparing with 223,819 in January, last 
year. 
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INCREASED FIRMNESS IN WHEAT 





Strength in the September Option a Feature 
—Corn Also Higher 


HE September wheat option has been the leader in the 
Chicago grain trade, showing considerable strength on 
buying attributed mainly to the East. Prices have reached 
the highest figures in some time. Prospects of Congressional 
aid for the farmer in the way of legislation, and bullish 
statistics on crop reserves, have helped in the movement. 
Other influences, such as crop news, have not had much 
effect. Smaller receipts at present, however, are tending to 
check selling, and private estimates of statisticians on farm 
reserves have prepared the trade for a bullish showing in 
the government report next week. Some complaints of 
Winter killing are coming in, but general crop prospects, 
especially in the South, are regarded as favorable, although 
it is admittedly too early to make any reliable forecast. 
Cash demand for wheat is good, with prices slightly higher. 
Corn also has been stronger, September leading the ad- 
vance. In view of the large primary receipts, a large in- 
crease in the visible supply and recent heavy selling, the 
fact that the coarse cereal has held around the highest 
prices on the crop is regarded as significant. Stocks of 
corn at Duluth are much larger than those of a year ago, 
but, on the other hand, Eastern supplies are negligible. Bad 
roads are now reported quite generally from all parts of 
the belt, and receipts are falling off moderately. The cash 
basis is steady, with a slightly better demand. 

Cash demand for oats is slow, and prices are slightly 
lower. Shippers report a light call from the East. The 
speculative market has been inactive. 

The week’s visible supply figures show, for wheat, a de- 
crease of 382,000 bushels to a total of 64,072,000 bushels, 
against 47,507,000 bushels last year; for corn, an increase 
of 3,652,000 bushels to a total of 18,898,000 bushels, against 
27,529,000 bushels last year; for oats, an increase of 153,- 
000 bushels to a total of 17,741,000 bushels, against 27,683,- 
000 bushels last year. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Bt coeew ens 1.11% 1.11% 1.11% 1.11% 1.114% 1.11% 
Oe éeeadh awe 1.1114 1.11% 1.12 1.11% 1.11% 1.115% 
De: saceotes 1.114% 1.11% 1.12% 1.12% 1.12% 12 


Daily closing quotations of corn options in 


the Chicago 
market follow: 


Sat. 


Mon. Tues. Wed. Thurs. Fri. 
i iad ges 815, 81 81% 81% 80% 80% 
wa «eseee“s 82 815, 81% 815, 81% 81% 
es eéhkee es 82% 815, 821% 81% 8156 81% 


Daily closing quotations of 
market follow: 


oats options in the Chicago 


Sat. 


Mon. Tues. Wed. Thurs. Fri. 
ee 48 5g 4856 4854 48% 47% 475% 
Se «abecess 46% 461, 46, 46% 45% 46 
BS as coccs 4314 43 4314 42% 42% 42% 


Daily closing quotations of 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 71% 70% 7 71% 71% 71% 
July ..cceeee 73% T7256 73% 735 73% 73% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














———--—- Wheat. Flour. - Corn — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

. errrre 711,000 357,000 40,000 1,492,000 2.000 
Saturday 706.000 199,000 54,000 1,727,000 107,000 
Monday ..... 1,136,000 275,000 80,000 2,162,000 77,000 
Tuesday ..... 63,00 575,000 26.000 1,795,000 163,000 
esday ... 721,000 571,000 ,000 1,897,000 yee 
le 4,569,000 2,481,000 285,000 10,445,000 366,000 
Last year 5,817,000 2,494,000 236,000 7,702,000 1,927,000 


Primary receipts of wheat last week were 5,121,000 
bushels, against 4,436,000 bushels the previous week and 


(Continued on page 16) 
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RESTRICTED TRADING IN STOCKS 


Smallest Volume of Sales in Months, and Prices 
Again Move Irregularly 





HE stock market was very irregular this week on the 

smallest volume of trading in a long time. The uncer- 
tain trend of prices was indicated, particularly, on Wednes- 
day, when twelve issues reached new high points for the 
year and twenty-nine fell to new low levels for the same 
period. The undertone of the market was heavy in the 
early dealings, and it was not until mid-week, when a cover- 
ing movement in the oil shares carried that group forward 
rapidly, that the general list displayed any real improve- 
ment. Weakness in special issues, such as the Virginia- 
Carolina Chemical stocks, which were affected adversely by 
the appointment of a receiver for the company, and the 
Central Leather shares, in which urgent selling appeared 
‘for a time, was detrimental to the market as a whole. 
Tire and rubber stocks, as a group, were among the weakest, 
and low prices for the year were the general rule among 
them. Westinghouse Electric & Manufacturing was helped 
by the declaration of a stock dividend of 10 per cent. In 
the railroad list, Northern Pacific, and Great Northern pre- 
ferred were notably weak, but improved in tone materially 
following the declaration of the regular dividend on the first- 
named shares. Missouri Pacific preferred, New Orleans, 
Texas & Mexico, and Norfolk & Western were outstanding 
features of strength. Local tractions were in demand, with 
Interborough Rapid Transit, and Manhattan Elevated modi- 
fied guaranteed at new high prices for the year. The un- 
settlement in the foreign exchange market, the Congressional! 
inquiry into the Government oil land leases, and the delay 
in the enactment of the proposed tax reduction legislation 
were among the factors holding the market in check. 

The bond market moved in much the same disorder as the 
stock division, with issues here and there showing weakness 
while strength was maintained elsewhere. In the latter 
group, the Chicago, Milwaukee & St. Paul issues were par- 
ticularly conspicuous, with buying of the 4s of 1925 on an 
especially aggressive scale. Missouri Pacific general 4s were 
also in demand, with a notable improvement in prices. 
Virginia-Carolina Chemical obligations were heavily offered. 
Central Leather 5s lcst ground for a time, in keeping with 
the weakness in the company’s shares. Liberty paper was 
generally quiet, with small daily price changes. Foreign 
securities were irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
- 2 74.07 66.91 66.42 66.60 66.75 66.94 66.92 
Ind. .. 88.20 77.34 76. a7 76.74 76.85 77.39 77.33 
G. & T.. 75.13 70.47 70.2 70.42 70.52 0.45 70.50 


Daily transactions in wie and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending. . -—-Stocks——————_Sha res, ————- Bonds 
Mar. 7, 1924 This Week. Last Year. This Week. — Year. 
Saturday 399,600 751,100 $5,459,000 3,990,000 
Monday ..... 752,600 1,232,600 11,671,000 ts 797,000 
A 618,700 1,089,400 8,369,000 9,725,000 
Wednesday . 654,900 1,193,500 9,691,000 9,944,000 
Thursday . 756,200 1,802,100 11,126,000 12,103,000 
De - suasue 508,500 _ 897,600 12994, 000 10, ‘802,000 
ek seeee 3,685,500 6,416,800 $59,310,000 $62,861,000 
World Rice Crop Smaller.—nhe 1923 rice crop in 14 


countries that in 1922 produced 92 per cent. of the world crop, ex- 
clusive of China, is estimated at 106,581,322,000 pounds in official 
crop reports to the United States Department of Agriculture. The 
1922 crop in these countries was 118,321,832,000 pounds, and the 
total crop in all countries, except China, was 128, 203,551,000 pounds. 
The Chinese crop of 1923 is unofficially estimated by a leading 
Chinese agriculturist at 50,05€,000,000 pounds, the department says. 
India’s rice crop, included in the totals, is estimated at 
63,376,409,000 pounds of cleaned rice, compared with 74,294,080,000 
pounds in 1922, according to a cablegram to the department from 
the International Institute of Agriculture at Rome. 


above 
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The Chicago Grain Markets 


(Continued from page 


5,842,000 bushels last year; of corn, 11,692,000 bushels, 
snnbaes 11,018,000 bushels the previous week and 10,591,000 
bushels last year; of oats, 5,360,000 bushels, against 3,976,- 
000 bushels the previous week and 3,660,000 bushels last 
year. Shipments of wheat were 2,600,000 bushels, agains 
2,531,000 bushels the previous week and 3,200,000 bushels 
last year; of corn, 6,270,000 bushels, against 4,897,000 
bushels the previous week and 4,337,000 bushels last year; 
of oats, 3,840,000 bushels, against 3,074,000 bushels the 
previous week and 4,184,000 bushels last year. 

Chicago stocks of wheat are 15,705,000 bushels, against 
15,825,000 bushels last week and 2,497,000 bushels last year. 

Cash trade in provisions is fair for domestic account and 
moderate for export account. The speculative market has 
been higher, commission houses taking considerable product, 
while offerings are not large. Firmness in hogs, because 
of lighter receipts, has helped the market. 
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Value of Agricultural Products Increases.— Phe aggre- 
gate value of crops and livestock products, including animals raised, 
$960,000,000 more than the estimate for 1922. 

The total includes $9,953,000,000 for crops and $6,111,000,000 
for animal products, less an allowance of $3,860,000,000 as the 
estimated value of crops fed to livestock. 

The-crop value last year was larger than that of any year prior 
to 1917, the year the United States entered the World War, and was 
larger than that of 1921 and 1922. The value of livestock products 
exceeded that of every year before 1918, and also that of 1921 and 
1922. 

The distress of wheat growers, the report of the Department of 
Agriculture states, is strikingly shown by the estimate of the value 
of the 1923 wheat crop, which is $726,000,000, compared with $874.- 
000,000 in 1922 and $2,080,000,000 in 1919. Corn was the largest 
single item of value, being $2,222,000,000, against $1,912,000,000 in 
1922. Other important items in the cereal group were oats, of an 
estimated value of $539,000,000, compared with $479,000,000 in 
1922; and barley, $107,000,000, against $96,000,000 in 1922. 





Reserve Ratio Slightly Lower.—~‘rhe consolidated state- 
ment of condition of the Petes al Reserve Banks on March 5, made 
public by the Federal Reserve Board, shows a decrease of $43,300,000 
in holdings of bills discounted and of $3,600,000 in acceptances pur- 
chased in the open market, partly offset by an increase of $26,300,000 
in holdings of government securities. The reserve ratio declined 
slightly, from 80.6 per cent. last week to 80.5 per cent. this week. 


The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: Mar. 5. 1924. Mar. 7, 1923. 
Total Gold Reserves bi iia a iwaanen oo ae 116. 763,000 $3,083, 641. 000 
ee . . £x9-eaeeers eer cece 3,222,822.000 3.201.274,000 
“* Bills on Hand. ‘wea — 748.045 »,000 790,373,000 
~~ Sn Es wa oe oe 408 eee 930,211,000 1,135,260,000 
7 Te isentassewas o6ee 4 884,655,000 5,091,002,000 
LIABILITIES : 
Capital Paid In....... sieuws écuees $110.831,000 $108,852,000 
0 eee bo euenaweens 220,915,000 218,369,000 
Total Deposits. Terry err Tee eT eeee 1,986,026,000 1,942,862,000 
F. R. Bank Notes in Actual Cir..... 2,019,773,000 2,256,302,000 
EE I, «6. 4 06 5s 000066006 » +,884,655,000 5,091,002,000 
Ratio of Reserve.......... rhacws _ 80.5 &% 76.2% 





Decrease in New Incorporations.— Activity in the for- 
mation of new enterprises has latterly not been so much in evidence 
as during recent months, according to The Journal of Commerce. 
This is apparently due to the fact, the report states. that various 
important interests have decided to postpone plans calling for the 
organization of new companies, pending the outcome of the tax re- 
duction measure. Charters filed under the laws of the different States 
in February involved $661,048,500, which compares with $700,708,300 
in the same period of last year. Striking decreases are shown in new 
oil and gas and chemical promotions, as compared with those of a 
year ago, although shipping concerns loom up more prominently in 
the compilation, which is due to the improved outlook for cargo space. 
Comparative statistics compiled by The Journal of Commerce of 
companies incorporated with $100,000 or more of authorized capital 








since January 1, 1922, fcllow: 
1924. 19258. 1922. 
Janua a res $878,704,700 $909,G08,800 $843,652,900 
PE 6 cawweweas 661, 048. 500 700,708,300 591,404,300 
OO eee Pee $1,539,753,200 $1,610,402,100 $1.435.057,200 
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DETROIT.—This city is not a manufacturing center for 
furniture, but from a distributing standpoint, the volume of 
sales is said to be very satisfactory, and possibly slightly 
larger than that of a year ago. Much of the furniture sold 
at retail here is handled on the instalment plan, and, with 
industrial operations active and labor well employed, this 
class of trade reflects practically a normal turnover at 
present. Collections are reported to have been somewhat 
easier, of late, with losses almost negligible. Demand for 
the higher grades of furniture has also been good, and most 
dealers report an increase in business, as compared with 
that for the corresponding period of 1923. Prices are steady, 
and no material changes in the near future are anticipated. 


GRAND RAPIDS.—The furniture industry, as a whole, 
is fairly active, with the volume of production comparing 
favorably with that of a year ago. Dealers have been very 
conservative in buying for a long period, and stocks through- 
out the country are reported low. Most manufacturers con- 
sider the outlook favorable, with prospects for a good busi- 
ness during the second half of the year, which is normally 
the most active season. Prices remain steady, and there has 
been little change in costs of materials or labor within the 
last six months. 


MILWAUKEE,.—Furniture manufacturers report con- 
ditions fairly satisfactory, with production about on the 
same scale as it was at this time last year. Demand is 
expected to hold up well, and prospects for this year’s busi- 
ness are generally considered favorable. Prices remain 
steady at levels which have prevailed for several months, 
and no changes of importance in the near future are an- 
ticipated. 

MINNEAPOLIS.—While production and sales of furni- 
ture during 1923 were well in excess of the previous year’s 
volume, business has fallen off considerably since the first 
of this year. Wholesalers report sales much below those 
of a year ago, and collections are said to be slow and un- 
satisfactory. Prices have shown little change over a long 
period, and are quite steady at present levels. 


DENVER.—Furniture jobbers report sales thus far this 
year about 10 per cent. smaller in volume than those for the 
corresponding period of 1923. Trade in the city is holding 
up better than in the country districts, but retail dealers, 
generally, are limiting their purchases to immediate require- 
ments, with orders mainly for fill-ins. However, most dis- 
tributors are optimistic regarding the future, basing their 
predictions on the improved conditions in the agricultural 
sections. Prices are fairly steady, and, while some conces- 
sions are noted here and there in the cheaper lines, quo- 
tations on the better grades of furniture are expected to 
remain at, or near, present levels for some time to come. 
Collections are reported about normal. 


SAN FRANCISCO.—Manufacturers of furniture report 
having done a very good business during 1923, with sales 
showing a substantial. increase over those for the preceding 
year. Current trade is holding up well. Retailers state that 
their present turnover is about 15 per cent. larger than that 
of a year ago, with demand favoring the better grades of 
merchandise. Collections with instalment furniture houses 
are said to be very good. Prices have shown little change 
over a long period, and are steady at present. 


PORTLAND.—Furniture trade, on the whole, is not as 
good as a year ago. The demand has fallen from 10 
to 20 per cent. This applies especially to the manu- 
facturers and wholesalers, but in the retail trade there has 
also been a decrease. Business in the first four months of 
last year was exceptionally good, which accounts for the 
unfavorable comparison now, when trade has settled down 
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to about the normal basis. Distributors and manufacturers 
are striving for a further gain this year, but the outcome 
will depend on general business conditions in this territory. 
Prices are steady and show no material change from a year 
ago. The prospects are for a continuance of the present 
prices during the remainder of the season. 


SEATTLE.—With one or two exceptions, retailers of fur- 
niture report January and February business from 5 to 10 
per cent. smaller in volume than it was during the same two 
months of 1923. Demand from residents of new apartment 
houses is not so large as it has been in the past, owing to 
the fact that local builders are now equipping their apart- 
ments with a large amount of built-in furniture. However, 
more sales on a cash basis have been noted recently, and 
dealers, generally, are looking forward to a good Spring 
trade. 

From the industrial viewpoint, conditions are much better. 
Local manufacturers are operating almost to capacity, and 
constantly making additions to lines produced. 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





centers. The Spring millinery openings last week were 
rather better attended than was expected, but Eastern 
orders are still light. 

Tanners seem to feel that current prices for raw hides 
are high, and are not in the market at present to any 
extent. Some export business to the United States and 
Great Britian is said to have been placed, but, as a whole, 
the volume of business in leather is moderate. Shoe 
manufacturers are only operating at from 50 per cent. 
to 60 per cent. capacity. In the hardware trade, some fair 
bookings for Spring shipment are reported, but current 
business is light. 

The movement in general groceries is about fair, with 
a few good sized orders reported. Stocks in this line are 
generally low, with a marked tendency toward firmness in 
prices. Stocks of evaporated apples are practically ex- 
heusted, with quotations up to 16 cents, and other dried 
fruits also show much firmness. 


TORONTO.—The abnormal condition of country roads 
has tended to retard retail trade, and at the same time 
has interfered considerably with the marketing of farm 
products. Wholesalers also have felt the effects of bad 
traveling conditions, in a slackening of orders from the 
rural districts. Mail order houses, however, report a 
considerable increase in the volume of sales as compared 
with that of a year ago. Little improvement is apparent 
in the wholesale footwear trade, although retailers in this 
line state that demand seems to be increasing. Milliners 
are fairly active, with Spring shipments going forward in 
good volume. 

Short time operations are reported in some lines of 
manufacturing, particularly in the woolen textile industry. 
Paper mills and mining enterprises are speeding up pro- 
duction and have placed some liberal orders for supplies 
and equipment, in preparation for a further increase of 
capacity. 

WINNIPEG.—Unusually mild weather has prevailed re- 
cently, resulting in continued dulness in Winter wearing 
apparel and sporting goods lines. Millinery and novelties 
are also moving slowly. Wholesalers of groceries, dry goods 
and footwear report sales only fair, but with the volume 
about the same as that of a year ago. Conservative buying 
is still the rule among retailers, and most orders are for 
immediate requirements only. The wholesale hardware 
trade shows some improvement, with a number of advance 
orders received, principally from points further West. Col- 
lections in some lines are reported fair, but in others, some- 
what slow. 
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+Advance from previous week. 
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—Declines from previous week. 
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105.00 


67.00 
49.75 
36.00 


* 90.00 


170.00 
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Mombasa, 
SUGAR: Cent. 96°. 
in bbls. ” 
— Formosa, essecce 
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ama 
Broadcloth, ‘54- in. 
36-in. cotton- -warp serge 








*e*e eevee 
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Petroleum, cr., at well. 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar. st. bbls. 
k fil’d E zi 
Paraffine ‘908 spec, gr. 
» 125 m. p.....JIb 
t 


eee eevee 


see eeeeeeeeeeneveenee 


vo ee tae An. 
nid 

Red Raney paeenn. . 

Vermilion, English.. 

Ww hite Lead in oil.. 


1 





i 
doll | 


-100 ibe | 


**e*eeeeeee 


bl. 
Old Peon No. 1 Mix 1100 
ul 


PEAS: Scotch, choice, 100 lbs 


PROVISIONS, Chicago: 
pen steers, live. - 100 Ibs} 


100 Ibs | 
Short ribs, sides l’se ‘‘ | 
Y., 1408 down ‘*| © 
big, in tes. 
oe N. Y. +» SP. — °¢ | oe 
RICH: Dom. Fey head. 
Blue Rose, choice 
Foreign, Saigon No. 1.. 
BER: Up-river, fine. 
Plan, lst Latex cr..... 
SALT: _ lb. bbl 


Mac bagel. Am. Shore, new 


Cod, Grand ‘Banks. 100 lbs 
SILK: b St. Fil 1 lst 
nt 1, Sinshiu 


c 
= 


Pepper, Singapore, black 


a 


“as 


TOBACCO’ L’ville °23 crop: 
nome Red—Com., sht. 


e*eeeee 


Turnips, rutabagas. . 


oo is 
Delaine Unwashed. sees 
Half-Blood Combing.. 


Mich, & N. Y. oma 


——" 


einery Mediums...... 
ete.: Three- 
ycnthe Blood Unwashed 
Quar-Blood Unwashed. . 
Texas, get Basis: 


’ Scoured Basis: 


Oregon, Scoured Basis: a 
cc 0lUlCU QO 


*eeeeeeeeese 
*eeeeeeees 


+ vd 


Cassimere. "18-02. 


serge 


a -wensted Pan- 


ee 


-Ib 


se 


penetra = . 




















Declines 39 +¢ Quotations nominal 


* Carload shipments, f.o.b., New York 
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March 8, 1924 


BANKING NEWS 


Eastern 
NEW JERSEY, Fort Lee.—Palisade National | 
Bank. Capital $50,000. Charter granted. 
Harry D. Schall, president; A. J. Hughes, 
cashier. 
NEW JERSEY, Paterson. — Broadway Na- 


tional Bank. Capital $200,000. 


permission to organize. 
NEW JERSEY, Red Bank.—wNational Bank & 
Trust Company. Capital $300,000. Appli- 


cation to convert by 
Company approved. 

NEw York, Hankins.—First National Bank. 
Capital $25,000. Applied for 
organize. 

New YorK, Narrowsburg.—First 
jank. Capital $50,000. Charter 
M. P. O'Connor, president: N. G. 
cashier. 

NEW YorK, New York City.—Borough Na- 
tional Bank. Capital $200,000. Application 
for permission to organize approved. 

New YorK, New York City.—Title Realty 
& Safe Deposit Company. Capital $100,000. 
Authorization certificate issued by the State 
Banking Department. 

NEw YorK, New 


The 


permission to 
National 


eranted. 
Persbacker, 


York City.—United Na- 


tional Safe Deposit Company. Capital $100,- 
000. Authorization certificate issued by the 
State Banking Department. 

PENNSYLVANIA, Frackville-—First National 
Bank. Title changed to The First National 
Bank & Trust Company of Frackville, Pa. 

PENNSYLVANIA, Pittsburgh.— Perry State 
Bank. Incorporated with capital stock of 
$100,000. 

PENNSYLVANIA, Pottsville.—Union Safe De- 


posit Bank. Title changed to Union Bank & 
Trust Company. 


Southern 


ALABAMA, Gadsden.—City National Bank. 
Capital $100,000. Applied for permission to 
organize. 

DISTRICT OF COLUMBIA, Was 
enth Street Savings Bank. Capital stock in- 
creased to $100,000. 

LOUISIANA, New Orleans.—Citizens’ Bank 
& Trust Company of Louisiana. Merged with 
the Canal Commercial Trust & Savings Bank. 

GEORGIA, Colquitt—Southern National 
Bank. Capital $25,000. Applied for permis- 
sion to organize. 

OKLAHOMA, Castle. — Castle 
Succeeded by First State Bank. 

TEXAS, Alice.—Citizens’ State Bank. 
ceeded by the Security State Bank. Capital 
$30,000. The officers are: Phillip Welhausen. 
president; F. L. Cannon, cashier; J. L. Car- 
lisle, assistant cashier. 

TEXAS, Electra.—First National Bank, cap- 
ital $50,000, and The Security National Bank, 





State Bank. 


Suc- 


capital $50,000. Consolidated under charter 
and corporate title of The First National 
Bank of Electra, with capital stock of $100,- 
000. 

TEXAS, Port Arthur.—First National Bank. 
Travis Holland is now president, succeeding 
R. H. Woodworth, deceased. 

TEXAS, Richland.—First National Bank. 
Capital $30,000. Application for permission 
to organize approved. 

TEXAS, Vera.—First National Bank. Cap- 
ital $25,000. Application for permission to 


convert by 
VIRGINIA, 
Hopewell. 
liquidation. 
Company, 


The First State Bank of Vera, Tex. 
Hopewell. — National Bank of 
Capital $100,000. In voluntary 
Absorbed by the Richmond Trust 
Richmond, Va 


Western 


ARIZONA, Gilbert.—Bank of Gilbert. Taken 
over by the Bank of Chandler. Ariz. 
COLORADO, Denver. — American Nationa? 


Bank. Capital $500,000. Application to con- 


Red Bank Trust | 


Applied for | 





DUN’S 


vert by The 
Denver, Colo.. 
ILLINOIS, 


approved. 
Centralia. — 


jank. Capital $100,000. 
dation. Absorbed by The 
Bank, Centralia, Dl. 


ILLINOIS, 
National Bank. 
tary liquidation. 


WISCONSIN, 
Bank. Capital 
permission to organize 


Chicago.—Live 
Capital $1.000,000. 
Absorbed by the Stockyards 
National Bank of Chicago. 
Kenosha.—Brown 
$100,000. 


Merchants’ 


Application 
approved, 


REVIEW 


- Centralia 





American Bank & Trust Company, , 


' . . 
Cities 


National] | 
In voluntary liqui- 


State 


Stock Exchange 
In volun- 


National 


for 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 


Name and Rate. 
Boston & Albany, 
Canadian Pacific, 2% q... 
Canadian Pacific pf, 2 s.. 
Del & Hudson, 2% q..... 
Erie & Pitts, 871ec q..... 
N Y, Chi & St L com and 

Oe Bae. Ginn 00 bbe 4eeewns 
Phila & Trenton, 2%4 q.... 
Pitts & W V pf, 1% q.... 
Pitts & W V pf, 1% q.... 
Pitts & W V pf, 1% q. 
Reading Co ist pf, 50c q. 
St Louis S W pf, 1% ec. 
So Pacific, 1% 
UN dd RR-& C, 2% Gi cece. 
Union Pacifie, 2% 

Union Pacific pf, 2 s...... 


Tractions and 


Payable. 


Mar. 
April 
April 
Mar. 
Mar. 


April 
April 
May 
Aug. 
Nov. 
Mar. 
Mar. 
April 
April 
April 
April 


31 
1 
1 

20 

10 


1 
10 
3 


1 
10 
1 
1 


Nov. 
Mar. 
Mar. 


Mar. 
Mar. 


Utilities 


Am Tel & Tel, 2% q...... April 
Assoc G & E pt, S7ise q April 
Assoc G & E pt, 25c ex April 
Assoc G & E pf, S7lc q July 
Assoc G & E pf, 25c ex... July 
Bell Tel of Pa pf, 15g q.. April 
Cit Pas Ry (Phila), $3.50 q April 
Cons Gas, El L & P (Balt), 

PPPOE PTET COLT TT April 
Cons Gas, El L & P (Balt) 

Sen we a Glave tbnwnds on en April 
Cons Gas, El L & P (Balt) 

iy 6. eh ee Faeroe April 
Consol Gas (N Y), $1.25 Mar. 
Duquesne Light ist pf, 

weenee MSE Gace séeusicn Mar. 
il Paso Electric, 2%5 q.... Mar. 
Fed Light & Trac, $1 q... April 
Fed Light & Trac, +75ic. ex April 
Frank & So (Phila), $4.50q April 
German Ry (Phila), $1.31 q April 
Laclede Gas, 1% q........ Mar. 
Mackay Cos, 1% G...ccccecs April 
macuay Cea: pt, 1 @eccvcier April 
we mw DS ae ae ee eee Mar. 
New N:ws & Hamp R 

Gas & El pf, 1% q...... April 
Phila Elec com and pf, 

Mt bia we nk dees saewede Mar. 
San Joaquin L & FPF prior 

AS i ee ee Mar. 
2d & 3d Sts (Phila), $3 q. April 
Stand G & E pf, $1 q..... Mar. 
Shawinigan W & P, 1% q. April 
W Penn R 6% pf. 1% q... Mar. 

Miscellaneous 
Adams Express, $1.50 q... Mar. 
Am Locomotive, $1.50 q.. Mar. 
Am Locomotive pf, 1% q.. Mar. 
Am Safety Razor, 25c.... Aprii 
AM BOOTOR, SSC Ge icccicccc April 
Am B Sug: ir ot. 1% G@..2- ADE 
Am Rolling Mill, 50¢ q. April 
Am Rolling Mill pf, 1% a. April 
Atlantic Refining, 1 q.... Mar. 
Atlas Powder, $1 q...... Mar. 
Blumenthal ¢«S) & Co pf, 

1% q. ee April 
Borden Co pf. ‘1 Creiana Mar. 
Borden ce tee oe ice ccs June 

soston W H & R, $1.50 q. Mar. 
Sectiawe Pipe Line » $1q.. Mar. 

surroughs Add NM. 2 q.. Mar. 

. ‘al Petroleum pf, 1% q. April 
| Canada Bread. 4 sp...... April 
| Canada Bread pf, 1% q... April 
' Can Car & Fy pf, 1% q. April 
| Can Car & Fy pf, 1% ex.. April 
Carter (Wm) pf, 1144 q.... Mar. 
i Cent Aguirre Sug, $1.50 q. April 
| Chi Ry Equip, 75c q...... Mar. 
| Chi Ry Equip pf, 1% q.... Mar. 
Chile Copper, 62%:c q.... Mar. 


15 
1 
1 


1 


e oe 


—- 


—" 
ore 


- 


— 
ee st et Ct GO eS SS OT 


io) 


Mar. 
Mar. 
Mar. 
June 
June 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Feb. 


Feb. 
Mar. 
* Mar. 
*Mar. 
Mar. 
*Mar. 
Mar. 
*Mar. 
* Mar. 
Mar. 


*Mar. 


Feb. 
Mar. 
Feb. 
Mar. 
Mar. 


“ee ee 


10 
15 
18 
29 


29 
26 


he ot ee 


20 
19 
16 
16 


22 
20 
20 








and Rate. 
Service, six 
Cities Service, 
Cities Service pt 
nA Ue 66 6 ee eek cedenabiac 
Cumb Pipe Line, 
Continental Oil 
Crane Co, 1% q err rre Tre 
Crane Co pf, 1% q........ 
Crucible Steel pf, 1% a . 
Cuban-Am Sugar, 


Name 


75¢ 


Curtiss Aero & M new pt, 
mae. BWeaddewoseeneon ae 
Diamond Match, 2 q...... 
Dominion Stores, 50c..... 
Dominion Stores, 50c..... 
Dominion Textile, $1 q... 
Dominion Textile pf, 1% q 
Douglas Pectin, 25c q..... 
Du Pont de N & C, 2 q... 
Du Pont de N & C deb, 
Be Ge veasandisen eobwes 
Du P de N Pdr, 1% a 


Du P de N Pdr pf, 1% q.. 
Eastman Kodak, 31.2 25 q. 
Eastman Kodak, 75c ex. 
Eastman Kodak pf, i% d 
Eaton Axle & Spg, 65c q. 
Edmunds & Jones, 50c q. 
Edmunds & Jones, 50c ex. 
Edmunds & Jones pf, 1% q 


Eisenlohr ao & Bros 

OE Bee ives votes sekaace 
Elec Auto Light, $1.50 q.. 
Fam P-Lasky, $2 q...... 


Fed Acceptance pf, $4... 
Fed Min & Sm pf, 1% o.. 
Foundation Co, 50c Q.---- 
Foundation Co pf, 1% q. 
Galena Signal Oil, 1 q. 
Galena Signal Oil old and 
WOW OE. OS Gace cncveccada . 
General Electric, 2 q...... 
Gen Electric sp stk, lic q. 
General Motors, 30c q.... 
General a pf, 1% q.. 
Gen Motors 7% deb, 1% q. 
Gen Motors 6% deb, 1% q. 
Great A & P Tea, 75c q... 
Gt West Sugar, $2 q...... 
Gt West Sugar pf, 1% q.. 
Greenf’d T & D pf, 2 q.... 
Guantanamo Sug pf, 2 q.. 
Gulf States Steel, 1% q... 
Gulf States Stl lst pf, 1% q 
Gulf States Stl lst pf, 1% q 
Gulf States Stl lst pf, 1% q 
Gulf States Stl 2d pf, 1% q 
Gulf States Stl 2d pf, 14% q 
Gulf States Stl 2d pf, 1% q 
Harb-Walk Refr pf, 1% q 
Hayes Wheel, 75 
Hecla Mining, 
Hood Rubber, $1 q........ 
Int Cement, $1 q......... 
Int Cement pf, 
ee Se BO Oituwnsocnw haa 
Int Silver pf, 1% q. 
Int Silver pf, % 
Jones & Laughlin Steel pf, 
Bae Ghedwennsedrevadetes 
Merg Linotype, 242 q 
ee a Es ave vdadewke 
Mont Ward pf, 1% q 


evr eee 


“ee eee 


Mont Ward pf Class A, 
BU Gots setae cudddscces 
Mutual Oil, ‘12%c q....... 
Nat Enam & § pf, 1% q 
Nat Eram & § pf, 1% q 
Nat Enam & §S pf, 1% q 
Nat Enam & § pf, 1% 4a 
Nat Lead, 2 44 eeeenesdaans 
Nat Surety, 2% @....cccc- 
Bees “Sree SOG Gees dscé- 
N Y Canners, 50c q....... 
N Y Canners Ist pf, 3% s.. 
N Y Canners 2d pf, Bive-o:d 


N Y Steam pf, 1% q 
N Y Transit, 5 
North American, $5 
North American pf, 75c q. 
eee: Se. Bee Biaek vxseteei 
Packard M C pf, 1% q... 
Phillips Petroleum, 50¢ q.. 


*“e*eeee 


Pick (A) & Co pf, 1% q 

Proc & Gamble pf, 1% q. 
Texas Gulf Sul, $1.50 q ; 
Texas Gulf Sul, 25e ex.... 


Tob Products, 1% q...... 
Tob Products pf. 1% Qece 
Union Carb & C, $1.25 q. 
United Fruit, 2% q....... 
United Fruit, 2% @G@...ccec- 
United Fruit, 2% q....... 
United Fruit, 2% q....... 
U S Realty & I, 2 errr 
U S Realty & I pf, 1% q. 
Vaevoumme. aw 8 @i.caeeoc’ 


Wabasso Cotton, $1 q.... 
Waldorf System, 31%4c q. 
Waldorf System Ist and 2d 

pf, 2 0e q 


SPeeemwenewetgcedcaeséie a 


* Holders of record; 

* Payable in cash 

t Payable in 

§ Optional 5c. 
share held. 


scrip. 


Payable. 


April 
April 


April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 


April 


April 
April 
April 
April 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
April 
April 
Mar. 
May 
May 
May 
Mar. 
April 
April 
April 
April 
April 
April 
July 
Oct. 
April 
July 
Oct. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
April 


April 
Mar. 
Mar. 
April 


April 
Mar. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
April 
Mar. 
Mar. 
Aug. 
Aug. 
April 
April 
April 
April 
Mar. 
Mar. 
April 
April 
Mar. 
Mar. 
Mar. 
April 
April 
April 
April 
July 
Oct. 
Jan. 
Mar. 
May 
Mar. 
April 
April 


1 
1 


~ 


CO 
oir oh P* ee ooo 


bo 


be ot et et bt Pt Ot 


books do not 


common stock scrip. 
cash or 1-40 share 


Books 
Close 
Mar. 15 
Mar. 15 
Mar. 15 
Feb. 29 
Feb. 29 
Mar. 1 
Mar. i1 
*Mar. 15 
Mar 1 
Mar. 3 
Feb. 29 
Mar. 15 
Sept. 15 
Mar. 15 
Mar. 31 
Mar 1 
Mar. 5 
April 10 
April 19 
April 19 
Feb. 29 
Feb. 29 
Feb. 29 
Mar. 15 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. 20 
Feb. 29 
*Mar. 15 
*April 1 
Feb. 25 
Mar. '! 
Mar. 1 
Feb. 29 
Feb. 29 
*Mar. 5 
*Mar. 6 
Feb. 25 
April 7 
April 7 
April 7 
Mar. 10 
Mar. 15 
Mar. 15 
Mar. 15 
*Mar. 15 
Mar. 15 
Mar. 15 
June 14 
Sept. 15 
Mar. 15 
June 14 
Sept. 15 
April 9 
*Feb. 29 
Feb. 15 
Mar. 20 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar, 15 
*Mar. 5 
*Feb. 29 
Mar. 2t 
Mar. 21 
Feb. 29 
Mar. 10 
June 10 
Sept. 10 
Dec. 11 
Mar. 14 
*Mar. 20 
Feb. 29 
Mar. 56 
July 21 
July 21 
Mar. 15 
Mar. 21 
Mar. 5 
Mar.’ 5 
Feb. 25 
*Feb. 29 
Mar. 15 
Mar. 21 
*Feb. 25 
Mar. 3 
Mar. 3 
April 1 
Mar. 14 
Mar. 5 
Mar. 6 
June 6 
Sept. 6 
Dec. 6 
Feb. 28 
Feb. 28 
Mar. 10 
Mar. 14 
Mar. 20 
Mar. 20 

close. 
for each 
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Short Talks on 
EXPORT ADVERTISING 


N addition to enabling the exporter to cover the 
| leading strategic trade centers of the world at a 
smaller expense than would be possible by any other 
method, publicity in a medium lke Dun’s INTER- 
NATIONAL Review reaches hundreds of minor points 
where it would not pay to establish branch offices and 
few of which could be profitably visited by salesmen. It 
goes regularly to the leading buyers in remote minmg 
centers in the Andes, to the general merchants in the 
hot and unhealthy towns of the West African coast, to 
the principal trading centers of the far-off islands in the 
Indian and Pacific Oceans. ‘To the traders in these 
localities the export journals form a welcome means of 
learning what exporting manufacturers and export 
merchants are offering. In these uttermost corners of 
the world the buyers obtain certain staples through their 
established connections in the United States or Europe, 
but for such other needs as arise they consult the adver- 
tising pages of the export journals. For these far-off 
The Most Carefully Distributed points, therefore, Dun’s INTERNATIONAL REVIEW can 
Ex PORT be most helpful, even in the case of manufacturers having 


a chain of branch offices or agencies or sending out a 


JO URNAL small army of salesmen. 


in the World 


In short, there is no firm so large and none so small 
that it cannot profitably utilize one or more of the four 
editions of Dun’s INTERNATIONAL REVIEW in con- 
nection with some phase of its export campaign. May 
we not show you how this medium can help you to solve 
your export problems? 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ’ 


290 Broadway, New York 














